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Errors 


The  judsment  gained 
by  th  is  fi rm  in  40 
years'  active  invest¬ 
ment  experience  is  at 
the  service  of  any 
investor  regardless 
of  the  sum  involved. 

CoTTfs/jondcncc  inutteJ.  " 


A.  E.A^ES^CO. 

LIIVIJTEO 

RuiincH  EttablUhmt!  ligfS 

Toronto  MONTREAL  New  York 
Vttneouvar  Victoria  London,  Eng. 


NEGOTIATIONS  FOR 
SALE  OF  UTILIITIES 
TO  WINNIPEG  FAIL 

Indications  Public  Woidd  Have 
Turned  Down  ThumUs  Even 
if  Conncil  Favorable 


I  At  the  Lookout  | 

INCREASING  TAXES 
!  BURDEN  BUSINESS 
AND  INVESTORS 

Federal,  Provincial  and  Munici* 
pal  Governments  Try  lo 
Balance  Budgets 

IMPERIAL  CONFERENCE  | 

I  Great  Britain’s  Policy  in  Regard 
I  to  Gold  Standard  Another 
I  Important  Subject  For  Con¬ 
sideration 


To  Develop  900,000  Horse-Power 
On  Canadian  Side  of  St.  Lawrence 


Agreement  Between  Dominion 

and  Ontario  Governments  I  RptVnrP  RarbptcerS  [  Big  Gain  in  1931  Earnings  Ef- 

Near  Completion  |  OeWUTC  i  nCSC  OlOCK  I\U.CRCLCt:r^  |  fected  Despite  Lower  Power 

NO  IMMEDIATE  MARKET  |  C  TO^  Is  racUctcr'i  ins.  svhicli,  as  pointed  out  in  Tlir  Financial  Times  - 

- -  ^  lO  last  weo'i,  has  recently  hrcoinc  even  more  active  as  llic  rackcleers  REDUCED  GAS  LEAKS 

Ontario  Evidently  Looking  to  |  seek  new  methods  to  induce  the  puhlie  to  part  w  ith  their  hoarded  dollars,  _ 

Future  As  There  is  No  Indi- rcsnltcd  in  substantial  losses  to  those  who  have  fallen  for  the  K('l- I  Through  Improved  Jointing  of 
p-,.  I  rich-fiiiick  approiieh.  On  the  other  hand,  clever  plans  have  in  many  ..  —  c  .  r 

_  vr  .  /^  ®  eases  been  frustrated  by  the  edticalional  and  preventative  efforts  of  the  |  Mams  and  Better  System  of 


REDJCED  COSTS 
A  FEATURE  OF 
POWER  RESULTS 


NO  IMMEDIATE  MARKET 


REDUCED  GAS  LEAKS 


Some  Years  to  Come  investment  Bankers'  Association,  the  hanks  and  other  financial  instiin- 

-  I  inis,  the  Better  Business  Bureau  and  const  rueth  e  financial  newspapers 

Ottawa  Bureau  The  Financial  Time,  i.jnancial  Times.  It  has  hero  estimated  that  in  the  Iasi  three 

Ottawa. —  Development  of  hOo.Ofio  |  y^ijrs  a  total  of  perhaps  ?60.00h.n0h  in  fake  seeuriiies  has  been  prevented 


Increasing  Pressures  —  New 
Power  Line  a  Factor 

.A  fcaliirr  of  the  showius  of  .\lont- 


important  OUOjecX  ror  L-on-  horsepower  at  a  busbar  cost  of  Slalfrom  reaching  the  hands  of  the  t'anadian  public  through  tlic  activities  rc-  real  Power  for  the  year  10"1  was 
Sideration  on  the  (auadian  side  ol*  the  iniernii- 1  jg  Mho  improvement  reiiortcd  in  opcrni- 

-  tional  sceliou  of  the  SI.  Datvrence  |  Qgg  gf  most  flagrant  cases  reported  reccnlly  resulted  in  losses  j  ing  ratio  by  the  company  during  the 

A  lime-wasling.  hut  not  unusual. ;  River  is  involved  in  the  agreement  ^  pj  priest  to  the  extent  of  about  S50.000.  This  priesf  commenced  deal- '  period.  Nolahle  ceoiiomic.s  iu  other 

demonstration  of  Ihc  right  of  free  now  near  completion  between  the ;  with  a  small,  so-called  invrstraeni  house  w  ith  a  St.  .lames  Street  i  directions  were  effected  during  the 

speeeli  iu  parliameut  has  dola.'cd  Federal  Government  and  the  Bro- i  address.  After  various  operations  in  dubious  securities  in  which  his  year,  according  to  aulhoi'itative  in- 
Dk'  luidgct,  but  interest  iu  Ihe  iu-  \  iuec  of  Ontario.  jlosscs  increased,  he  was  induced  to  buy  out  the  company  in  order  to  pro-  formation  obtained  by  The  Financial 

ve.'tmf'Ut  and  business  community  The  announcement  of  the  fermsltget  himself.  The  company's  bank  account.  It  is  stated,  showed  a  hal-  limes  and  these  ocononiies  were  so 

eenircs  in  Ihe  taxation  proposals  of  this  agreement  is  belie^cd  to  be  lance  of  67  cents.  important  thai.  in  addition  in  im- 

v  hieh  II  is  I'kely  lo  conlain  and  imininent.  After  his  eonferenee  |  In  an  address  before  Ihe  Lions  Club  of  >fonireal  last  week,  H.  .J.  inns.  Proved  revenues  from  invc.slmcnts 
wliicit  liavc  lieen  forecasl,  on  sev  eral  with  Premier  Bennett  and  the  Fed- j  manager  of  the  Bolter  Business  Bureau,  told  of  one  recent  instance  where  from  sales  of  electrical  applian- 
oci  a.Mons  by  the  Ottawa  eorrcsiion-  oral  Cabinet  bore  last  week-end.  i  two  .American  racketeers  eamc  lo  the  citv  and  eommenecd  a  $:>,OOn.OOO  onahled  the  company  to 

dciii  of  The  l  inaucial  Times.  II  Premier  Hcnr.v  said  that  it  was  pos- I  campaign  for  the  cracking  of  nuts  in  Brazil.  After  Ihoroiigh  invesliga- I ■'  o'»’ori,il  expansion  in  gro.,s 

will  lie  primaril.v  a  n'veouc  luidgrt.  siblc  an  aunounr’ement  will  bemadc|tjon  by  the  bureau  arrests  follow  ed  and  the  campaign  was  up.sel.  jj  jg  i  earnings  of  $1  ,!lt;6.6!)6  over  Pi30  m 

'lii  ectoii  fo  m.ainiainiii  ?  the  iwri.inal  before  the  prorogation  of  the  On- :  to  this  situation,  cvidcntlj  ,  that  reference  is  made  in  a  bulletin  hv  the  '  ficelinc  during  the  .vear 

income  al  a  lime  when,  because  of  tm'io  f.egislature.  If  so.  the  au-  Bureau: —  '  I'"  distribution  of  bolh  electricity: 

general  condiiion.s.  the  tamrecs  of  I  nouncement  will  rome  this  week  he-  To  January  a  group  .of  promoters  came  lo  Montreal  to  seek  Broduclion  of  eleelric 

taxtition  at'e  dfv  in.g  up.  It  intiy  he  M  husc  t.he  T.ogislatiire  is  expected  to  .sub.setlplions  for  n  Three  .Million  noHar  Syn'licute  to  rlevetno  a  Sontli  PPf'i'Py  and  gas  in  P):;i  .showed  a  fall- 


Abitibi  Pow 

AND 

Paper  Compan 


5?c  Bonds 


Principal  anil  iiiterept 
pa,  aide  in  New  \  ort 
fiinils 


To  yield  over 

12% 


H.  R.  BAIN  &  CO. 


o.'dt  llatt  .Street 


I  anticipated  that  income-tax  exrmp-  pi'orogue  h>'  Good  Friday, 
tioiis  will  he  lower  tiitd  rates  revised!  D  is  estimated  that  cost  of  the  On- 
upward.  Corpor.'itioii  income  taxitario  development  will  he  in  the 
seems  likely  to  J)e  rtiised  to  1 2G.  i  neighborhood  of  .$1  l.f.OOO.OOO.  incltid- 
per  coni,  and  the  stiles  (ax  tnereased  ing  generators  and  other  machinery., 
to  t!  per  cent.  It  is  also  expected  Of  this  $1 1  .">.000.000.  a  Slim  rangin.g 
that  the  special  import  excise  tax  tip  to  $7.5.000.000  will  be  Ontario's 
of  I  per  cent,  w  ill  be  rai.sed  to  "  per  contribution  to  the  cost  of  tbe  .loint 
cent.  Tliere  may  be  .some  increase,  navigation  and  power  works  neces- 
too.  in  stieli  niiksanee  taxes  as  the  fiary  tO'  tbe  seaway.  In  this  con- 
sttimp  lax  on  chcniies  and  other  com-  ncction,  $75,000,000  may  be  taken  as 
I  men  ial  insiruments.  II  is  not  an-  the  outside  figure  as  fer  as  Ontario's 
ficip.iled  (hat  tariff  changes  will  he  eontrihufioii  is  concerned,  beeau.se. 
lariical.  according  to  estimates,  the  whole 

The  cou.'iantly  increasing  burden  cost  of  the  .ioint  works  on  the  f’an- 
of  t.ixuGon  is  pcriiaps  Canada's  adian  side  will  not  be  more  than  $90,- 
grealc.si  proiilem.  Goveruiug  and  OOO.OOO  or  $100,000,000. 
spending  heeijes  are  making  some  ef-  Tliis  capital  expenditure  of  $115.- 


.\mrricaii  iudu.str.v.  The\-  located  in  a  fashionable  office  Iniilding  and 
commenced  an  extensive  direct  mail  campaign. 

Within  a  week  the  Bureau  identified  llie  manager  as  a  pronioin 
who  hal  been  iudieted  many  times  in  the  I'ntted  Slates,  and  one  of  his 
as.soeiatcs.  w.lu)  was  ma.-querading  under  an  alias,  was  identified  fi.s 
being  a  man  wanted  in  Xt'w  A  ork  to  .serc'c  two  y'ea.rs  for  .stock  fr.'iitfi.s. 

After  .speedy  exchange  of  photographs  with  Ihc  New  York  Better 
Bu.slnes.s  Bureau,  an  officer  was  .sent  from  New  York  lo  Montreal,  and 
co-operating  with  the  City  Police  the  promoter  was  arrested  and  taken 
back  to  .serve,  two  \ear.s  in  .Atlanta  penitentiary.  In  tbe  meantime,  the 
office  of  Ihe  Syndicate  was  elo.sc’.l  Iwfore  a  single  dollar  of  Canadi.on 
money  wa.s  corralk’d  by  the  promoters. 

The  inside  .story  of  the  riuiet  way  by  which  this  Three  Million  Dollar 
bubl>Ic  was  priclied  will  never  he  told,  hut  is  an  outstanding  example 
of  the  way  in  which  the  Bureau  operates,  due  to  the  co-operation 
between  the  Authorities,  the  Directors  of  the  Financial  ftcctioii  and  the 
Affiliated  Bureaux  in  the  United  Statc.s. 


and  ga.s.  rroduetton  of  eleelric 

energy  and  gas  in  10:;i  .showed  a  fall-  UAITCr  DI  AA  jl  nF 
in.g  off  for  the,  fJr.si  time  since  out-  flvUOlj  Dlivvill/lj 
put  of  power  bcitig  down  at  1,5.">7,-  ___  , 

!t2:i.049  k.w.h.  from  I.6.5P.636.536  k.w.  nri  Ayr  nfT||APT 

h.  and  gas  oiitpiil  heing  lower  at  1/LL/I  1  U  DUl/UL  1 

6.1196,723,(100  citliic  feet  as  compared  ,  ««  a  ,  , , 

with  6,211,917.000  ctibic  feet  in  193ii.  ACT|7P  h  A  \Tll 

The  gain  of  .slmo.st  .$2'.000,000  in  /ll  I  L A  L/lulL. 

gros.s  earnings  last  year  despite  lliis  _ 

contraction  in  demand  holli  for  elec-  n  t-i-  o  • 

trical  energy  and  gas  is  aeeounted  j  *  Joclteyii^  While  Busi 


for  in  part  by  increased  income 
from  extraneous  sonrres  it  is  under-' 
stood,  chiefly  greater  dividends  ffom 
the  big  investment  account  of  Ihc 
company  and  hotter  results  from  the 
morehandizing  of  gas  and  electrical 
appliances  through  the  10  branch  j 
offices  and  showrooms  of  the  .Mont-  i 


ness  of  the  Country  is 
Held  Up 

SHIFTING  RESPONSIBIUTY 

Ottawa  Bureau  The  Financial  Timea 

Ottawa.— Had  it  not  been  for  thfi 


The  public  is  aAain  urged  to  consult  bankers,  brokers,  iho  Rotter  !  Power  orsauizafion  I hrouphout.  |  c.vf romc  duration  of  the  unemploy- 


COMPANY  ASKS  EtELIEF  Sp'/’  .l!"?/!  Sho' crernumnt  newspapers  before 'investing  in 'propo.si’tions  I  ibo  city  and  dkstrici. 


poileinmhlic  seems  to  favor  «o<>ial-  turio  Governum^  by  promoters  about  whose  standing  tlievrcan%.e  .nnv  rZ^f^^^ 


Winn.pcs  Bure,..  The  Fhm,  cial  Titnr,.  .^*'.'1  fra£  on’^ifs  mvn’^or”v“fhc^m^^  qucstioD.  It  is  not  enough  that  the  proposition  appear  sound.'  plausible  jin  this  expansion  in  earnings  on  n 

Win, .in...-  i ”  ,i.s  Opposed  to  tiafion  OH  it.s  owD  Or  uj  tDc  unidrio  and  attractive— such  prepositions  have  to  be  to  have  aiiv  chance  of  "going  '  if'"®'' distribution  of  energy  and  gas 

n  -b.  ^"’-‘‘"Ini-'ni  of  luxurious  so-  Hydro  (  ommis.sion.  The  latter  bodys  gver”  in  these  times.  c  i  nc  lo  any  cnanic  goin,  ,„g,,.gvor.  has  been  increa.scs  effector 

gone  comlu.smn  by  (lie  in.iionly  ofiyiHl  ami  oilier  public  services.  Be-  bonds,  of  course,  are  all  guaranteed  _  _  ■  I  oneraiiu"  offieie.nev  of  tbe  com- 

rale-payers  ihc  hreakin;-  down  of  I  siiies.  Ihe  budgets  arc  largely  made  by  the  province.  The  bonds  would  .  — - - -  pany'.s  disrrihutinn  'facilities  Im- 

nogonalions  beiweoii  ibis  .iiy  and  u,,  gf  iineonirollable  expenditures  lie  issued  as  a  mortgage  on  the  Jk  f  ^  '  proved  gas  service  has  resulted  in 


0  city  and  district.  ■  mjrut.  (Icbatc.  the  country  would 

Perhaps  the  most  importani  factor  |  budget  by 

tins  expansion  m  earnings  on  a 

wer  distrilnition  of  energ.v  and  gas.  j  now,  Ihc  unemployment  debate, 
wever,  has  been  increases  effected  prolonged  by  reason  of  the  num- 


nogoiialions  bciweoii  ibis  ciiy  and  m)  gf  unconirollable  expenditures 
the  Winnipeg  LIccIric  ('..impany  for  representing  nipilal  charges  assum 
the  sale  of  (lie  lai.er's  Iraclion.  ed  during  Ihe  extravagant  days  of 
electrical  and  gas  utiliii.'s  was  not  the  past  (irospcrous  (leriod. 
a  mafter  of  siiriiri.-c  in  luisiiiess  eir-  , 

cles  here.  I  nree  Income  taxes 

Willi  the  company 's.  •  Initial  (o  ice  For  Winnipeg  Citizens  ? 
$25.1111(1.0011  (he  deal  was  in  ma.giii-  cxiremes  lo  wliirli  taxaliou  is 

tilde  the  liirge.st  ever  i.iie.K  ed  by  i.ie  heing  carried  are  demonsiraied  in 
civic  .lulhoiliies  hen;,  allhoiign  it  .Manitoba  where  the  iieople  of  Win- 
vvas  undcr-stood  tliat  the  pri.e.  set  yi,.g„dv  subiectcil  lo  a  fed- 

was  only  lo  serve  a.s  |  he  basis  of  jppgipg  f;,x  .,pd  a  provincial  in- 

negoli.-itions.  I- rom  sinne.s  which  ,.g,|,p  );,y- 
HhYe'  Teakril  oiil  of  Ihe  city  hail,  municipal 
however,  ii  appears  Ihv  I  the  com-  g,  have 


representing  eapilal  charges  assum  works. 

ed  during  Ihe  extravagant  days  of  At  a  capital  expenditure  of  $115,- 

tlie  past  prosperous  (leriod.  000.000.  the  capital  cost  of  the  pow- 

rj-,  IT-  or  would  work  out  to  something  be- 

Ihree  Income  taxes  and  $130  per  horse- 

For  Wuinipeg  Citizens  ?  power.  This  is  considered  by  the 

■The  cxlremcs  lo  whirb  taxaliou  is  Ontario  Government  to  be  a  very 

being  carried  are  demonsiraied  in  figure.  The  •  hippewa-Nia- 

.Manilo'na  where  the  people  of  Win-  development  in  Ontario,  which 

nipeg,  airradv  subjeetcil  lo  a  fed-  regarded  as  the  key  work 

rral  income  tax  and  a  provincial  in-  province's  great  puhlie  own- 

come  tax  mav  also  liave  to  pav  .a  organization,  has  a  capital 

inunieipal  income  (a\— if  au  effort  ^'58  a  horsepower.  Premier 

lo  Ii;.\.'  the  mniiieipal  cliarler  Henry  .and  his  eollcagnes  eonse- 


Attitude  Towards  Capital 


in  operating  efficiency  of  Hie  com-  gf  Opposition  members  desiring 

pane's  distribution  facilities.  Im-  l  u,,,,  .. 


proved  gas  service  has  resulted  in 
a  reduction  of  loss  from  what  is 
styled  "unaeconnied  for  .gas".  For 


to  discuss  this  nuestion,  wrecked 
the  govx'rnment's  plan  to  deliver  the 
budget  this  week.  For,  if  Ihc  bud¬ 
get  had  been  broiighi  down  before 


_ ^117  example  improved  jointing  of  mains  f/''  hcf"''. 

UnaBTmminSt  R  L^rpdir^  ^  perfected  system  of  incrcas-  -f  "le  unemployment  dis 

w  rr  ^OC.  O  Vx#  CWCC  ,g  g^pp,  Pp.^,.^.  ig;,^  ^hrkioh.  the  government  would  hav, 


pany's  valuation  of  SJ  I.Ri'l.loe  on  gniended  in  this  eonnceiion  finds  fluently  believe,  that  their  bargain 
its  stiret  railv'av  property  vyas  so  provincial  legislature.  criticism  of  political 


far  out' of  line  w  ith  tlie  jienpral  ofiin-  ppp  , 


ii'ii  of  its  worth  that  this  item  in  ii- 
lelf  wills  an  effective  Ivirricr  to  the 
(iroposed  sale. 

Ihido^ibtedly  al.so  the  general  apa- 
(liy  of  tjlic  (iiihlic  towards  Hie  (iropns-j 
ed  acqlii.siion  of  ilie  nl'ilities  was  a! 
factor  in  th.v  iiroccediii/rs.  Had  an: 
agreement  been  rciiciu'd  and  Ha  j 
(oiincil's  approval  obtitiued.  Hie  cn- 
liorsaiiori  c'f  the  rate-f4iy(‘rr.  to  Hi.  ' 
nfcessaiy  money  li.c-lnw  was  au  iil- 
limai.  line  of  ilcfense  f'lr  the  econo- 
inibla.  vvit.h  public  («sininn  a.s  it  i. 
at  pre.sevil  Hiere  arc  few  who  he-, 
lievo  tlial  fill'  api  roval  of  Hic  rate- 
(.ayers  coiihl  ho  ohiafned.  j 

ApaM  from  the  matter  of  |iricri 
llicrc  iqipears  lo  hai'e  been  olhei  | 
barriers.  .A  siipiiiaiifin  was  Hial  il  . 
Hie  deal  wont  Hironigh  the  city! 
should  purchase  as  much  power 


financial  cri.sls  (jp.  opponents. 


cause  of  expel). litures  Hirotigli  uu- 
cmplovmonl  relief.  Properly  taxes 


Tbe  Larger  Pro.iect, 

Takiug  into  consideration  tbe  load 


have  been  r.aispd  lo  what  i.''  regard-  factor  in  the  Bt.  Lawrence,  engin¬ 
ed  as  the  liini!  of  safety  and  endur-  cers  e.stimnfo  that  i(  would  cost  $3 
.nice,  hut  Hic  legislature  may  not  a  horsepower  to  step  the  clcclrical 

tavor  the  meposal  because  flic  gov  energy  up  to  Ihc  level  required  for 

ertimeut  ihelf  seems  fo  he  (danning  distribution  by  the  Ontario  Hydro 
lO  increase  it. s  income  levy.  Gommission.  This  would  mal.e  Hie 

Tile  maiim  r  in  vvh.ieli  income  taxes  power  cost  $18  per  horse-power,  de- 
impose  luirdriis  upon  investors,  sal-  (ivered  fo  Hie  commission, 
ary  cairor.s  and  other  urban  classes.  AAhile  tbe  agreement  between  the 
(Continued  on  Page  6i  province  and  the  Dominion  is  prac- 

- -  - - -  tically  complete,  ii  cannot  become  ■ 

HIGHFR  niVIDFNDS  -'m,  Z 

llAVIllIjlt  i/1  f  •  United  .states.  Opinion  here  is  that 

r*  A  PT-rnAT  I  inirino  ■*  H-eaty  is  not  far  awa.v.  This 

rA.MrKra  IJAIKIrSr  treaty,  however,  will  not  cover  the 
I/nitllLiU*  whole  development.  It  will  pertain 
-  only  to  the  international  section  of 


mm!  the^?;:m;;;:;:y :::  ,r;;:;,er‘::md.i^>-ectors  Reported  (>„sidering  the  rn.^ 
in  Greatc;-  Winnii.cc  nt  Hie  lime  of  Larger  Payment  on  Common  grm  for 

. . .  '•  '  . .  i  —1931  Results  Satisfactory  assumptnvn  by  (he 


New  Weekly  Features 

To  Guide  Investors 

Alith  the  current  issue  two 
new  regular  weekly  features 
are  presented  by  The  Financial 
Times.  On  page  5  the  first  of 
a  .series  of  corporation  reviews 
appears,  dealing  with  Montreal 
Power,  its  past  history,  future 
outlook  and  investment  posi¬ 
tion  of  its  securities.  Oilier 
leading  industrial  and  public 
utility  ronipanies  will  he  dealt 
with  in  subsequent  issues. 

-Another  regular  weekly  fea¬ 
ture  dealing  with  adraetivc 
corporation  bonds  starts  with 
an  article  on  Page  3  dealing 
with  Gatineau  Power  doben- 
fiires. 


BENNEH’S  MOVE 
BEING ^WAITED 

Guarantees  Will  Have  to  Be 
Given  if  Bond  Interest  is 
To  Be  Paid 


Campaign  Against  Capital  Is 
Continued  By  Noisy 
Minority 

CONFISCATI^N^ROPOSED 


ing  pressures  to  meet  heavy  load  ;  '^HRRion.  the  govcrnmenl  would  have 
conditions  and  decreasing  pressures  I  ilsell  open  to  the  charge  a 


as  "offpeak"  hours  has  reduced  gas 
leaks  to  a  minimum. 

.A  newly  constructed  high  Icnsion 


potent  one  politically— of  having at- 
Irmpled  10  cut  off  talk  of  the  work- 
less  by  introducing  the  new  and 


transmission  line  from  Hie  (  edars  ;  higbl.v  eontcnlious  sulijcet  nintlci 
gcneraling  station  lo  Montreal  fur- I  contained  in  the  budgei. 

Wishes  an  additional  rniiie  over  I  •  Hgn,  i'.  Rhodes,  mini.ster  of  fi- 


I  L-Lfixr  10L.A  I  IVJlx  rKUrUOC.1/  'nishes  an  additional  rniiie  over'  •  Hon.  I'.  \.  Rhodes,  mini.ster  of  fi- 

!  , -  ;  which  power  may  he  brought  from  uance.  had  previously  stated  that  he 

Extremists  Find  It  Popular  With  the  station  and  thus  reduees  the  load  „ould  try  and  have  the  budget  down 

the  Irresponsible  Few  to  Sug-  •'  oonsequcui  im- .  before  Uastcr.  .Ml  this  week,  he  h.a  1 

ctmI  Thai  Dhlicrafinnc  Ro  R«*  l’>'ove;l  power  factor.  i  been  ready  to  prrseiii  it  any  day. 

gest  that  UbUgatlOns  Be  Ke-  n.atorial  e.onointcs  vvili:„g  fg,  ‘  ,M.-,ehenzie  King  to 

pudiated  stand  the  company  in  good  stead  at  I  budget  would  lie 


Ho  waited  for  .Mackenzie  King  to 


stand  the  company  in  good  stead  at  j  when  the  hiidgei 


Toronto  Bureau  The  Financial  Times. 


tins  liiiic  wlion.  ))y  rojison  of  ocon- 


He  was  .ill  scl  (o  rci>l.v  to 


Toronto.  —  Observers  wlio  hav  e  |  electric  energy  and  gas.  not  only  for 
made  a  personal  study  of  eonditious !  industrial  Inii  also  for  doniestie  uses, 
in  the  three  Prairie  i’rovinees  in  re- i  may  be  expected  to  show  some  coii- 
ceni  weeks  confirm  the  views  ex-  traction.  Tlic.r  rcllcction  upon  fii- 
pressed  in  the  press  earlier  this. itirr  ojicratioiis  of  the  eoniiiany,  when 
year,  to  (he  effeei  lliai.  barring  oer-  business  eoDdilions  return  to  no'- 
tain  seettouc  Hint  have  suffered  from  '  iiial.  will  he.  however,  no  less  im- 
actual  crop  failures,  the  pcojile  arc  portant  to  .Montreal  Power  and  its 
not  insolvent.  Notv' ithstanding  this.  |  sbarcholders. 
the  idea  has  hern  given  credence  in  '  ~ -  ' 


omic  conditions,  consumption  of  both  ^|j.  Rig-,  that  it  would  lie  down  .'is 
electric  energ.v  and  gas.  not  only  foi  .lotin  as  ih.'  Libei  .ilo  sa’.v  fit  to  cease 


the  west  that  dcl.t.s  should  be  writ- 
ten-off.  .Adjustments  have  been  ar¬ 
ranged  between  debtors  and  credit¬ 
ors  and  no  doubt  such  adjustments 
will  continue  to  be  made.  Finan¬ 
cial  institutions  have  refrained  from 
bringing  pressure  against  debtors, 
generally.  It  has  been  popular. 


from  a  (.olitleal  standpoint,  how-  of  Investments  Due  to  Strength 


iiuiusiriiii  out  also  tot  nomesue  uses,  ,  j,,,.,,.  ,„.gio„g;i, (gg  gf  ,be  unemploy- 
may  be  expected  to  show  some  cou- |  ,5,,,  ,-.g„ 

traciioit.  Ihcr  n'Hcctton  'ipon  fu- |  ,,  ,, 

urr  operattons  of  Hieconi,iany  vvdm,i  gg. 

husiuess  coDdilions  return  to  no'- 

mal.  will  he.  however,  no  less  im-  On  Tuesday  the  government  tried 
portant  to  Montreal  Power  and  its  Hif  proverbial  expedient  of  lulling 
shareholders.  the  eat  with  cream.  Hon.  Robert 

_ _  -  '  V.’eir.  minister  >>(  agriculture,  mov- 

PORTFOLIO  GAIN  BY  is-S 
FOREIGN  POWER  C0.'HH¥vE%'“^:'£E 

- -  erals  more  chance  iban  ever  to  pro- 

Material  Appreciation  in  Value  j  long  it  furtheu. 


United  States  of  the  bulk  of  the  cost 
of  the  nav  igation  works  in  the  inter- 
its  nalioiial  section.  Canada  will  be 


ever,  lo  attack  the  loan  and  mort¬ 
gage  companies  and  drastic  legisla¬ 
tion  lias  been  insHtnied  or  is  pro¬ 


in  French  Markets 


navigation  works  in  the  inter-  There  is  si tll  nothing  l  efinHc  m  i  pg^g^.  Legislatures  have  lent  an 
.1  section.  Canada  w  ill  be  regard  to  the  future  of  the  Ht'au- I  g,„.  ,g 

rContinucd  on  Page  6.1  (^^'\''rora1.on.  Toere  uu-mevs.  not  only  to  c.rtail  the 


Graiistein  After 

Big  Independent? 

AVith  the  visit  of  .A.  R.  Graiistein. 


ha rnois  Power  CorporaHon.  There  fa,mer;. 'not  only  to  c.rtail  the 

nient'"ei^rcleb^”cgardin7^he'liond^n-  :  a^t'” '’£t‘''h'*l''^*''^"^'h"d 

terest  due  April  lsl.  Whether  it  w  ill  but  balance  budgets 

be  paid  or  not  seems  to  lie  at  the  expen.se  of  these  .nstiiat.ons 


Recent  «Hcng,li  in  avoir's  mot , on.  w  hid,  'is  in  tin 

.securt  y  markets  fg,-m  of  au  amendment,  gives  Hin 

stood  liad  a  nuirUod  offcrl  iipoa  tno  .  ,  „  ,  ,  .  i  ,i,. 

portfolio  nf  Foreign  Power  Sc-uriHes  ' ‘igb.  to  all  who  have  M^-dvei,  o.  H  < 
CorporaHon.  Since  the  publication  unwiploynietit  motion.  L.'ici  of  t lien 


I'tidqr  house  rules,  a  mcmlicr  iu.t.v 
speak  but  once  on  any  motion.  If 
an  amcndmetit  is  siibseqiienlly  mov¬ 
ed.  Iiowover.  lie  ni.'i.v  spc.ik  again. 
.Mr.  Weir's  mol  ion.  wliieli  is  in-  Hie 
form  of  an  amendmenl.  gives  this 
right  to  all  who  have  spoken  og  the 


moment  with  Premier  Bennett 


Observers  exiircss  Hie  view  that 


CorporaHon.  Since  the  punitcation 
of  the  company's  annual  report  ahoul 
6  weeks  ago  a  substantial  appreci.-i- 
tion  iu  Hip  value  of  Hic  Corporttiion  s 


the  nionev  i.s  to  be  advanced  bv  llie  r'^*’  more  legislaiiou  H'c  farmer.-,  taken  piai 


It.  Grciitc-  Wiiiniiicc  :jt.  (lie  time  of  Larger  rayment  on  common  j  d  ever,  (o  attack  the  loan  and  mort-  French  Market.:  i  speak  nui  once  on  any  motion.  n 

n,c  . . on,  I,  —1931  Rc,.»IU  SaUsfactory  "5  "5  ijrS":.'’,  ,w  c«n,„»nl«,  ,.„rt  arns.lc  ..slsln-  n",.ndn,.„i  ,»  »„l„n„„n..My 

-  n.5.-.,uon  Tbe,-.  „  .,ii,  .1,.  z';  .r,!" 

‘...I  'll  ’  •,  Kiistern  Dairies  i.fd..  doses  its  nalioiial  section.  Canada  will  be  regard  to  the  future  of  the  Ht'a’i-  oar  to  cond-'inl  a-iPition  on  the  ivirt  nui'kcts  has.  it  is  ;  inicmimno  -ives  this 

I.eon  lln-  ,  nnj  II, r  «  i,mi|,c5  n"  ,|',V%'.'",,"5,”'5,  '!»;  nV‘''S  -  nibbd'rclcn  5ccarilns  thVbonr^  S'l„"""ri"'h"!'‘'"""rS  (o'-Pn'n'i""-  ilic  inil.lninilnt,  n„.an|.lo,  ninni  nin,,,,„,  i:,.„.|, 

Klcctric  tinder  whieb  Hie  rity  Pnr- i  .I^how-  ,  i,  i£  u.ia  lutn'd."  GraUKt^in  Aft^r  j  terest  due  April  lst.  Whether  it  w  ill  ''ut  balance  budgets  ^^,0  og,^  ,,..,,  .-opg,.,  ahoul  .'igam  and  .  u.  H.e  de 

.bases  a  hlnek  of  ,.ower  on  an  a.s-|  e£ess  o  et  '.am  dvtdend  'be  paid  or  not  seems  to  lie  at  the  rxpen.se  of  these  .nsti.ut.ons.  g  ,,.oeks  ago  a  substantial  appreda-  on  or  aiiotber  Hi.ee  weeks  if  tin  ,v 

.  endings,  ale  tniHI.  he  year  1933  also  -%% -£go£,Vor  $  Big  Independent?  with  Premier  Bennett.  If  Observers  express  Hm  view  that  jg  ,(„-  value  of  the  Corporations  so  de.cre. 

offered  d. ff.eult.es.  eom,  cT  s£^^^  The  ur  na-ement  ^  j,  the  more  leg.slai.on  Hie  far.ner.S  i„gg^,g, ggis,  (g.,,,  taken  plave.  That  w.as  Hm  .  ream,  I'lie  eddi 

Time  Jioi  Pt.ypili.ius.  i,  ...  |-cpo,-|e,i  it-,..;  under* eonsi-]rra-  w.u  .i  y  •  it  r  v  t?  c  ,  t  •  banks  further  guarantees  will  evid-  set  that  works  again.st  Hie  intcicsts  Conlraiy  to  belief  iu  some  (iuar-  m  it  for  an  unsuspecting  l  at.bow- 

....  ,,  ,  .  .J  .  •  '‘^I’oticil  li.ib  inuci  eoiuitcia  -wnh  the  visit  of  A.  R.  Oiaiistein.  x,  .  n  „jvrn  and  oninion  is  financial  institutions,  tlic  more  jcrs  '  it  is  slat'  d  that  exchange  lias  e,er.  was  that  once  .Mi-.  Weir  moved 

Wlicthei  Hie  eoiupany  iiitcnd.s  to  itou  the  quc.'-tion  ol  incrca.smg  (he  (lead  of  the  International  Paper  !  difficult  the  sitiuiHou  will  hccoine  gg,  'ijocn  an  important  factor  in  re- I  |,ta  ametiinicit.  all  respoiisihilily 

Ilic-iied  a£vot  t'i  im  ritr'it* -In’  e-?rlv‘^“dtr  company,  to  Montreal  this  week,  provided  bv  the  dominion  than  bv  'be  more  difficult  it  will  be  for:^^)  opeiations.  Uarnings  arc  still  ■  fg,-  further  prolong.itioii  of  Hie  de- 

diciied  as  yet.  .'ny  tate  it  .ip-  eady  d.Hc.  there  we(;e  new  rumors  of  negotia-  L  grovine'e  '  farmers  to  get  hack  on  (heir  feet,  gg  a  somewhat  redmod  scale,  and  it  '  pgig  „as  placed  on  the  Liberals  By 

pc.irs  to  be  in.  o  anion  in  business  Business  ami  eaintngs  of  Kastoru  |  tlons^  looking  to  further  eonsolida-  ao  i^.nn  r.  nma  i  *1  •  Provision  of  credit  is  primarily  a  is  indicat  'd  11, at  the  nexi  riedtiraiiqa  Hn- \erv  words  of  the  amendment 

cirdciv  that  the,  .i  .'ve,  is  not  propi-  Dairies  luring  the  tirst  ,  or  Sitloas  in  the  pulp  and  paper  Indus-  As  has  been  poinicd  out,  there  is  a  g^atre,.  g<-  confjdggog,  and  it  i.s  af-  on  the  preferred  stock  mav  provide  u,;.  onesiion  be  now  (in i --Hie 

nous  for  n  d.ml  ol  such  magntUKle.  months  nf  the  fiscal  year  just  dos-|lry.  It  is  reported  that  Mr.  Grans-  clause  in  the  iriist  deed  providing  finned  that  legislation  is  driving  for  a  smail  downward  rev  isim,  in  Hie  ,  „g^g|.ng,o,i,  jg, heated  that  it  l  e- 

Ihe  city  o(  WiinriKg  i.s  fa.'ed  with  I  ing  enritiiiued  to  show  a  material  Mein  was  negotiating  with  one  of  Hie  90  days  of  grace,  and  this  may  be  :  from  the  country  men  of  cnierprise  dividend  ale.  whidi  is  6'.  atimtally.  i  T;  ...^  ,,,g  ,]rhate  ha  I  continued 

(Continued  on  Page  6)  |exiaiision  ov cr-resuKs  for  Hie  eor-jbig  independent  companies.  How-  taken  advantage  of  in  the  hope  of  and  capital.  This  applies  (o  other  —  _  log.,  enoii-li  After  Hiat  ii  wi-  - 

.|.■.l  responding  montb.s  of  the  prev  ious  ever,  there  is  as  yet  nothing  definite  making  more  definite  arrangements  parts  of  Canada  as  well  as  the  Pra-  Opcrati'ms  at  Hie  .Monticitl  plants  ^  .  n  •.gv''rnmmit  sees  it  -  iin  I'o  Ihe 

■  _ — —  l.vear.  On  H^e  strength  of  this,  fore-  availablo  in  regard  lo  the  progress  |  for  permanent  financing  }n  the  mean-  h-ie  Provinces,  Such  legislation  of  Domin.on  Bridge  Company  are 


banks  further  guarantees  will  evid- 
j  ently  have  to  be  given,  and  opinion  is 


get  that  works  again.st  Hie  interest:- 
of  financial  institutions.  Hic  morf 


Conlraiy  to  belief  iu  some  (iuar 


etui  speak  again  and  iilii  the  del.ate 
on  for  ill, other  'Iiree  weeks  if  they 
so  de.^irc. 

That  vv.TS  Hie  (.ream.  Tlic  catch 
in  it  for  an  nnsiispecting  i  at.  how  ¬ 


ls.' It  is  slaP'd  that  exchange  hasie.er.  was  that  once  .'Ir.  Weir  moved 


(t.olUinued  on  Page  6) 


INVESTMENT 

OPPORTUNITIES 

Dominion 

Government  and 
sound  PubJic  Utility 
bonds  mac.'  now  be 
purchased  at  prices 
tv  yiftW.  from 
■5^<%to7K%. 


Send  for  our 

imestntent 


NESBITT,  THOMSON 

and  Company  llmifad 

5#5  St.  James  St..  MONTREAL 


(■tisis  of  over  $3  on  the  eommon  for  made, 
the  full  12  tiionllis  wore  being  made 
at  he  end  of  last  year.  During  the 
Pi).--l  few  tiioiitbs.  however,  the  com-  j"” 
puny  has  been  faced  wiili  exfreme 
price  cuHiug  in  Hie.  W  innipeg  mar- | 
kci.  where  milk  has  been  selling  as  j 
low  as  ,5  eeiu.s  a  qunt.  'I'lii.s  has 
uat.iirally  had  its  el  feet  upon  earn¬ 
ings,  and  final  resides  tire  likely  to  ^ 

(all  soniewhal  sliorl  of  these  earlier 
lertimatcs. 

'  Improved  Operations 
Goodyear  of  Canada 

To-fti.t"  Bureau  The  Tmsucial  Times 

Toronto. — Goodyear  Tire  and  Rub- 
fcer  Co.  rif  Canada  bas  been  operat- 
1  ms  on  t  more  active  scale  recently 
I  according  to  information  reaching 
The  Finan,  iH.  Times.  This  improve- 
■  reeiit  reflects  the  greater  seasonal 
'  demand  from  automol'i>  tn.anufac- 
'  turei-.s  ;iud  alfo  Ihe  districting 
I  trade. 

I  Met  OI  L  iu  sim;ss  i;XI*.\.ASIO?i 

;  The  aiiniiiil  report  of  MeColl  Fioti- 
l(^llile  Gil  Co.  will  he  imbli.shed  wilh- 
I  in  Hie  next  week  or  10  days  and  will 
show  stib.slutilial  growth  in  all  de- 
Piirtmenls  i-i  Hie  face  of  adversi' I 
<  luiditions. 

1 


Catnadian  Pacific  Railway  Company 

Convertible  %%  Bonds,  dne  1942 

Denominations:  $500  and  $1,000 

Price:  100  and  interest,  yielding  6% 

(Plus  Transfer  Tax) 


Ir  each  year  since  1906  net  earn¬ 
ings  of  C.P.R.  have  exceeded 
present  fixed  charges,  including 
charges  on  the  new  issue. 


Convertability— 40  Common  Shares  for 
each  $1,000  bond  for  five  years  from 
September  loth,  1932. 

Mail  Orders  receive  prompt  attention. 

Wood,  Gundy  &  Company 

Limited 


ty>  St  Strtit 

Uemtrfal 


.Ttietkfnf 

Harheur  2131 


irie  Provinces.  Such  legisltition  of  Itomin.on  Bridge  Company  arc 
entises  mo-nc.v  to  .go  inlo  strong  |  currently  on  a  simtll  scale.  It  is 

boxe.s  or  into  Goverunieni  lionds.  under.'inud.  liowi-vi'i,  that  (|uiie  a^ 

IThe  recent  ready  ahsortition  of  hoiid  number  of  small  eontraels  have* 

;  isstie.s  ba.s  demouslraleil  Hii.s.  II  is  lalfl.v  been  (  hv.sed. 

argued  that  tlii.s  is  the  onl.v  ihiug.ig - - 

the  institutions  can  do.  if  Hiev  uri'  a— — — — — — s—— — 

not  given  a  fait  snow,  ,\.s  ,i  result 

IhoDC  who  have  munev  lo  Icml  are  A 

;  lcs.s  p.blc  to  carry  the  dehfor.  The  , 

■i  wider  power  goveruroent.s  take  to 

:  restrain  the  crcdilor.  (he  Ics.-  credit  c: - 

there  w  ill  be.  i 

grammes,  before  v-ariouriS.°iaturet  Iiivestment  Sccurities 

1  not  .T  single  mortgage  institution. 

:  ' bJt  IJnusuaUy  attracHve  yields  are  uout 

las  well.  If  the  present  tax  pro-  obtatitab'e  front  Oovernnteni 

I  posals  become  effective,  observers  ,  high-grade  Public.  Utility  ittswcs  and- 

I  sure,  It  can  be  taken  f-op  granted  selected  Industrial  securities.  Copies  of 

I  that  a  nurqber  of  .older  established  ,,  .  n 

.financial  institutions  in  Canada,  will  our  current  tveci{ly  offering  list  U'tll  be 

abandon  operations  in  the  west,  out-  forwarded  to  investors  upon  request, 

side  liquidation  of  their  present  busi- 
i  nes..5. 

•  The  efforts  cf  western  provincial  ,  id  •  ♦  /-'»  • 

j  governments  to  balance  budgets  are  Koyal  OCCUntieS  CorpOratlOtl 

good  m  principle,  observers  say.  bin  /  ....  Ic 

they  are  not  doing  it  by  redueing  Limt 

■  expenses  but  by  attacking  financial  244  St.  James  Street 

■  mstit’ifions  and  inercasing  taxation  MONTREAL 

;  lo  a  point  above  profits  on  western  j 

busine?.®.  The  Saskatchewan  Gov-  Q“«bec 

erunient  proposes  a  39f  tax  on  inter-  vi eVo’u  “n.w'yS; 

est  collected  by  loan.i  trust  and  iu-  , 

((.o'ntinucd  on  Page  4 1  Ej 


long  enoiigli.  .A Her  that,  ii  wii-  - 
;is  Hie  government  see.s  it--up  lo  Ihc 
Gpposii  ion. 


Index  on  Back  Page 
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The  Bank  of  Montreal  is  in 
constant  and  helpful  conuct 
with  hundreds  of  thousands 
of  customers  throughout 
Canada  and  in  other  parts 
of  the  world. 


INTER.  HYDRO 
SYSTEM  BUYS 
POWER  PLANTS 

International  Paper  Resources 
Involved  in  Deal  Aggregat* 
ing  450,000  h.p. 

ARE  SELF-SUPPORTING 

Transfer  of  Properties  Brings 
Near  Completion  Program 
For  Segregating  of  Power  and 
.  Paper  Operations 


Cost  of  Power  Reduced  by 

Large  Scale  Consumption 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  SrjO.OOO.flOO 


Foreign 

Exchange 

We  are  in  dose  daily  touch 
with  the  world’s  money  mar¬ 
kets  and  can  assure  the  best 
possible  rates  on  foreign  ex¬ 
change. 


THE 

DOMINION 

BANK 

Established  1871 


f  »t.  1.1  /.f «  in  T  rMHionJ 

and  Sew  York 


\Vinnipejt.--I’ointin?.  out  the  ben¬ 
efits  iieortiiiig  to  the  eonsiimer  from 
larsc  scale  use  of  eleetrie  energy, 

"Public  Service  .News.'  (.jbi'sL.'.'  !> 
the  Winnipeg  Elccirie  i  <>..  .^ays 
••\\hen  radios  first  came  into  use 
they  were  <iiiile  costly  as  to  orig¬ 
inal  price  and  also  in  the  matter  of 
operation.  Batteries  had  to  be 
maintained  and  thai  cost  money.  In 
addition  to  liie  extra  cost  the  re¬ 
sults  were  not  as  ,^ood  two  or  three 
years  ago  a.s  tliey  are  lo-iay. 

■■’rhe  np-to-date  radio  set  is  mufh 
elieaper  now  and  the  co.st  of  opoia- 
lion  lias  Iteeii  redtued  to  a  .small 
monihl.v  charge  h\  the  use  of  olec- 
lloslon.  —  International  Hydro-  tricity  from  your  liotise  service  in-  "Since  1!106  onr  companies  have 
KIcetric  System  annonmes  that  it  tsieiid  of  the  old  ftishioncd  hattcncs  constructed  plants  at  Great  Falls 
,  .  r  simple  illnsti alioii  brings  out  and  Seven  Sisters  and  when  our 

has  purchased  ibe  bulk  ot  ti  e  water  i,n„or,a„,  „o.ni.s.  Firsf,  that  programme  is  complete,  we  shall 

power  pi'oiicriics  in  I  lined  btatis  jniiirovemcnts  have  made  radios  have  flU.I.OOO  horse  power  of  elec- 
owned  oi  controlled  i>>  Inlet  iialtoii-  more  effietcnt,  amt  secondly,  iliat  tricity  available  to  Greater  Wiiini- 
.11  I’apcr  i  o..  un  hiding  the  impor-  these  imptoveineuts,  and  the  tie-  peg.  This  means  more  security  for 
*  lain  powers  on  Hie  Hudson  Buei  mendons  increase  In  the  ruimbcr  of  onr  industries,  tlie  introduction  of 
rile  [tropertics  involved  have  a  tolal  radios  sold,  have  deereased  the  co.vt  now  industries,  the  building  up  of  a 
potctitial  capai  iiy  ot  l.'ih.iiOO  h.p  ,  of  of  owiiin.g  and  operating  a  radio  i.isger  and  greater  city, 
w  hich  KiO.Ol'O  h.p  is  developed,  over  One  thonsand  radios  can  be  made  "Klectricity  is  cheap  in  Winnipeg 
half  in  hydro-electric  iilanis  and  ^*1  a  cheaper  cosi  for  racli  radio  lo-day.  The  first  move  made  in  this 
Ilio  balance  in  hydraulic  plant.-^.  This  than  ten  radios  e.vii  The  more  you  direction  was  the  construction  of 
aciiiiisitioii  iiii  iease.s  tlie  installed  iiiahe  tile  t  hcapei  each  one  iveconii  s  ihe  Pinawa  plant.  Coming:  hack  to 
liydro  electric  generating  capacity  "Ihioi  to  l!H)i;,  electricity  in  liie  radio,  we  can  again  compare! 
of  Inieriiational  Hydro  -  l-ileclrii  tlrcatcr  Winnipeg  was  manufacH.r-  the  light  a,nd  power  industry.  It! 
System  to  l.i’td.hho  h.p..  and  raises  ed  by  the  list*  of  coal.'  which,  con-  is  cheaper  to-day  because  of  im- 
tlie  System  to  Hie  position  of  tlic  sideriiig  Ihe  long  irail  haul,  wh.^  proved  methods  and  because  more 
world’s  third  largest  ownci  of  by-  unite  I'ostly  in  Winnipeg.  Wc  can  people  use  it." 
dro-electrically  divcloped  powers.  - - — —— 

~1!:  CONSUMERS  GAS  B.C.  POWER  CORR 
STOCK  OFFERING  8-MOS.  EARNINGS 

was  successful  cover  dividends 

centiuled  in  live  sites  above  .M  1 

hany.  arc  the  mo.-^t  iniportaiil  of  .  ~  •,  n  at  .  »  -i 

(  Hie  cniiie  gioiip  The  balance  of  Hie  Details  of  Issue  Will  Not  Be  j  Net  Available  at  $1,519,080 
powers  arc  hnaici  on  Hic  Saran-Tc.  Known  Until  Publica-  Compares  With  $1,840,- 

Black.  I  ii'oiuh'roga,  Hi  nss,  (.  hateaii-  tion  of  Report  138  in  1931 

gnay  and  Ilaunctic  Kivers  in  _ _ _ 

\evy  York  Stale,  on  H.c  Winnepe-  INSTITUTIONAL  BUYING  EXPENSES  REDUCED 

I  sunkrc  Kivci  in  .New  Hanip.sbire.  _  _  __  _ — 

and  on  the  .Alldioscoggin.  I’cnob-  T„ronto  Bureau  The  Financial  T.mr..  .Mthougll  .gTO.SS  and  nct  CarilingS 

'‘  t'iic  "n  iinslr!*’  of’  Htcsrproperlles  •I'-^-onlo.  -FoMow  mg  a  meeting  of  British  Oolu.nbia  Corporation  for 
Mill-  nt>ar  to  completion  the  pape.  >lic  direcior.s  of  The  roitsunicrs’  Gas  I’ebruary  last  and  the  eight  months 

. . .  ,„  .... 

Its  power  and  utility  operations  ,as  announced  Hiai  tenders  fur  dividends  were  carried  bv  a  com- 

irom  its  inilp  aiid  paper  operation.^,  winch  would  fortabic  margin.  i 

g;.a^:'^ha,“;n;:?rion:r^^lpc.'’’■';^  .-e  ibe  company  aPPrux.matciy  the  ■ 

Power  ro.  was  forme !  in  lOi’S  and  price  which  currenUy  prevails  in  operating  exp^n- ! 

ihal  Iniernational  Hydro  hlectnc  the  market  and  iliat  bids  wliicli  did  ^e.s  there  remained  net  earnings  of  i 
irfv.siom  vvaslormcd  in  l!i.’!)  and  ac-  not  give  tills  average  price  were  re- ;  .$a. 185.1  M.  During  the  correspond-! 

unircd  the  shares  ot  New  l.ngland  ,  |  pp,.joj  j^3, 

jloWf'r  .Xsf'iMicilittii  Hnij  Ih n<iu wTOBk  I dpoth#'  ROIY  'inrf 

I  Hydro-Hleciri.-  (  ortH.raiioii,  Ml..  The  issue  subscribed  more ;  53.  |_ 

which  the  Paper  then  controlled,  than  twice  over,  but  the  tenders  ac- 1  After  provision  for  bond  Interest!' 

Inteniatjonul  Paper  <'o.  rciaius  a  cepted  conslitutc  only  about  two- i  and  preferrred  stock  dividends’ there 
I  substantial  iniercsi  in  the  power  thirds  of  the  proposed  issue.  Kxuct  remained  a  balance  for  the  eight  I 
properties,  through  its  Inddings  in  information  as  to  price  and  number  ^  months'  period  of  the  current  fiscal; 
Ihe  System,  which  comprise  all  of  of  shares  issued  will  not  be  knowui  yatar  of  $1.51fl.080  available  for  divl- 
Hie  latter's  clas.s  B  stock  and  until  the  annual  report  is  publish- !  dends  on  the  common  stock.  ; 

of  its  cominon  .stock,  the  remaining  ed  tn  November.  1  Gross  for  February  at  $1,175,884  : 

of  the  commou  stork  being  -The  aecopied  tenders  will  give  compares  wjth  $1,215,768  in  the  oor- j 

I  owned  ivy  International  Paper  &  the  compan.v  sufficient  money  to  responding  month  last  year  Oper- , 
Pow  er  <  0.  take  care  of  immediate  and  early 'atiiig  expenses  arc  reduced  to  $746.- 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

iVlanseau  Shipyards  Limited 

•Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

engineers.  Founders,  AJachinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  ATanganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


-  now  say  as^we  look  back  that  this! 
1  was  an  exitensivc  method  of  pro-! 

viding  light  and  .power,  just  as  wo  I 

.•■1  loo:-  I'ti.f  !:  at  the  old  fasblonoil  ; 
radio  set.''  and  say  that  the.v  were 
?  expensive  and  in  the  light  of  pres- 

-  eiit  experienees.  inefficient.  j 

f  "The  construetion  of  the  first 

?  hydro-electrie  plant  at  Pinawa  by 
1  Winnipeg  Electric  Company  in  the 

-  face  of  iniieh  doubting  and  erill- 
'  cism.  gave  Greater  Winnipeg  cheap¬ 
er  and  an  increased  supply  of  elec- 

1  tricity.  When  light  and  power  com- 
•  mencod  to  come  in  from  Pinawa 
I  the  cost  wa.s  immediately  reduced 
50Sc* 

"Since  1006  our  conipanie.s  have 
constructed  plants  at  Great  Falls 
and  Seven  Sisters  and  when  our 
programme  is  complete,  we  shall 
have  au.I.OOO  horse  power  of  elec¬ 
tricity  available  to  Greater  Winni- 1 
peg.  This  means  more  security  for  j 
our  industries,  the  introduction  of: 
now  industries,  the  building  up  of  a 
fusger  and  greater  city. 

"Electricity  is  cheap  in  Winnipeg 
lo-day.  The  first  move  made  in  this  | 
direction  w  as  the  construction  of  I 
Hit'  Pinawa  plant.  Coming  hack  to  i 
Hie  radio,  we  cau  again  compare! 
the  light  a,nd  power  industry.  It! 
is  cheaper  to-day  because  of  im-  ^ 
proved  methods  and  because  more 
P'  oplc  use  it." 

B.C  POWErcORP. 
8-MOS.  EARNINGS  , 

COVER  dividends; 

I  Net  Available  at  $1,519,080 
Compares  With  $1,840,- 
138  in  1931 

EXPENSES  llEDUCED 

Although  .gro.ss  .md  nct  earnin.gs 


Our  MontreslBrartch 


Prompt  Collectionj 


Promptness  in  the  collection  01 
our  cuetaomers'  drafts  is  a  featurej 
of  this  B  ank's  service. 

TffE  BANK  OF  i 
NOVA  SCOTIA  J 

ES.TABLISHED  1832 

Capital  Reserves 

$12,000.(  no  $24,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 

— - MONTFtE  AL - — r—^ 


Manujaentt  ing 

PRUE  PRODUCTS 


All  Lines  of  While  and  Grcyr  Cwltons,  Prints,  Sheetings 
Shirtings,  Pillow  Cottons,  Loneg  loths,  Cambrics,  Ducks, 
Rags,  Twills.  Drills,  <|iiilts,  Rurt-au  Covers,  Towels  and 
Towelling,  Tams,  Rluiikets,  Tuigs  Twines,  Narrow 
Fabrics  and  numerous  other  lin  eti  used  by  manufacturers 
In  rubber  and  other  trades. 


CONSUMERS  GAS  B.C.  POWER  CORP. 
STOCK  OFFERING  8-MOS.  EARNINGS 

WAS  SUCCESSFUL  COVER  DIVIDENDS 

Details  of  Issue  Will  Not  Be  |  Net  Available  at  $1,519,080 
Known  Until  Publica-  Compares  With  $1,840,- 

tion  of  Report  138  in  1931 

INSTITUTIONAL  BUYING  EXPENSES llEDUCED 

Toronto  Bureau  The  Financial  Time*.  Although  .gTO.SS  .md  nct  Carilin.gS 

Toronio.— I  'oilon  iiig  a  mccliits  of  of  British  Columbia  Corporation  for 
ihc  diretiors  of  The  Coitsunieis’  Gas  February  last  and  the  eight  months  I 
, .  r  r  ..  .u.  if  ended  that  month  are  shown  at  low- 

'  ‘  er  leve.s.  class  "A  common  .stock 


TORONTO 


WINNIPEG 


VANCOUVER 


:;iam  that  International  IMimt  R  ’-"c  uic  rompauy  approximaiei. 
Bower  I'o.  was  fornie!  in  1028  and  price  which  (uirreiiUy  prevails 
ihal  Iniernational  Hydro  Eleetrie  the  market  and  that  bids  vvliicb 
I  rfysiom  vvaslormcd  in  1P2!)  and  ac- 
iliiired  Ihe  shares  ot  New  I'.nglaml  ,  _ 

1  Tower  .X.s.soeiai ion  and  i  anadiaii  Jt'i’tPn- 

'  Hydro-Elecirie  (  ortHiratioii.  Ml..  The  issue  was  subserihed  i 
iwhieh  the  Paper  then  eoritrollod .  ii,an  twice  over,  hut  the  tenders 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  foi'  more  than  thirty  yeara 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONT15EAL 

A  Canadian  corporation  operatic  ig  Canada’s  largest 
fresh  food  delivery  .s  ystem 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Produas  •  Fleiscfcgnaun’s  Yeast  for  Health 
Magic  Baking  Powder  t  Gillett's  Lye  t  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkX  STB.  MARIK.  Canada 


’  nrnp  a  nvr  p  I  Hewitt,  viee-president  and  general 

MFAIJY  rAKNINh.l  manager,  after  the  meeting.  "The 

:^*^^*^*  Uiaaiieiil I  directors  did  not  feel  it  advisable  Ic 
TI?I  '■•'ds*  which  would  have  meant 

Dl  1  JjLJjI  nUlllj  LU,  '’’“t  company  was  paying  more 

!  for  capital  Than  present  condi-  Comparative  caminn  fi 

- ; —  !  lion.s  in  the  money  market  .jmstify.  febru 

Eastern  Townships  System's  i  especially  as  there  were  sufficient  r.ross  Fam . 

1931  Gross  Is  Well  tenders  at  higher  prices  to  provide  Op.  cxptr.cs . 

i  •  Maintained  siifficient  funds  for  immediate  pur-  ^.arn . 

poses.  *  Int  and  Prrf  Div . 

*  c  I,  a  ~  .  J  .  “This  jcjeclion  is  in  the  interest  ... 

.<=mall  reductions  in  cross  and  net  compai.Vs  patrons,"  added  j  . 

earnings  are  reported  bv  the  Eastern  Hewitt,  "a.-;  cue  reason  for  our  Eight  month,  ending  F, 

hownships  lelephonc  I'onipaiiy  for  ’  „  i  •r.rox^E.m . 

•'in.31.  Gro.ss  revenue  was  down  .n. 66:’,  ;  ^  I  Ope.-.  Exp . 

to  $1(10.401.  Operating  e.xnenses  , '"e  '•‘/'I  "nanced  : 

totalled  .$.52,500  current  maintenance's^"'^,  '»  ''.Tf '  In’T  F?d' Hiv . 

dep-eciation  .?I5.240.  and  'Do  inciage  for  piibltc-utiliiy  , ^  " . 

taxp.s  SI, 74:!,  or  a  total  deduetion  (,f  :  ooinpanies.  i  Eai  a-.a:l  for  com . 

.$81,556,  and  an  increa.se  over  last  i  \  "'Hiany  all  of  the  successful  bid-  _ 

vear  of  Xet  carnin;:?  were  iusiitiuional  investors,  most 

$18,844,  a  decline  of  .84.116  Horn  the  I Doin  already  were  shareholders, 

•$22,960  reported  a  year  ago.  Interest  ''  understood. 

payments  absorbed  .$7,443.  leaving  D'-  gratiiy  in.:;  that,  so  far  as 


I  take  care  of  immediate  and  early  gating  expenses  are  reduced  to  $746,- 
fiiture  renuirement.s,”  said  Arthur '754  from  $773,252  leaving  net  earn- 1 
Hewitt,  vice-president  and  general ;  ing.s,  avai’.able  for  Intere.st  charges 
manager,  after  the  meeting.  "The  and  preferred  dividends,  at  $429,110. 
directors  did  not  feel  it  advisable  lo  against  $442,514  in  1931.  Balance! 
accept  bids  which  would  have  meant  available  for  the  common  totalled: 
that  the  compan.v  was  paying  more ;  $220,846  down  from  $231,463. 
for  its  capital  than  present  condi-  Comparative  uarninn  figure.,  »re  as  followH:  j 

lions  in  the  money  market  .jmstify,  ,P3i  | 

especially  as  there  were  sufficient  r.ross  Earn .  Ji.lVoTsw  »1,215,T6« ! 

tenders  at  higher  prices  to  provide  Op.  experres .  746,754  773.2.52  i 


General  Sale) 
Office! 
MONTREAL; 
120  Canada  Camwi: 
BuiMbU 


Int  and  I’rrf  Div 


Eight  month,  ending  February  29th. 


429.110 

I442..M4 

208,264 

211.049 

$220,8-18 

.$231,465 

Branch  Office! 
TORONTO: 
120Bdlorthwn  Ontiria 
BiiiMln.t| 


In’.  6l  P'd.  Div  . . 
Bal  a:  ail  for  com 


$9.3I4.8',<>  $9.8!I0,14« 
6,129.lil>3  6,363.888  | 


.♦3.18,5.193  $3,526,258 
1,666,113  1.686.120 


1,519,080  1,840,138 


Industrial 


Confederation  Buil.ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone;  PLateau  4151 


Hailton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


3ECOIViE  A  REGULAR  READER 


11  ♦piil.'A  n  ;•  >i:»r  l«r  rouiilar  delivery  to 

■  HfailreMNi 

liii;  :nM>  imummiim.  <  o..  i.i’tiriKU. 

ii7»l  i  M.  .’>I«i»lre;il. 


818.844,  a  decline'of  $4,116  from  the  I '•"'f'atl.'  "ue  shureholders,  nn  1  ri||  1 1  M  MPT  | 

$22,960  reported  a  year  ago.  Interest  ''  'f  undci  stood.  i  Dl\/l/ilLl/ll  1  liljl 

pavnients  absorbed  $7,443.  leaving  *'  gratiiyiii.:;  that,  so  far  as  a  ! 

net  profit.s  at  $1  l.tuO,  against  $15,561.  ;  Pi*n  be  di.scerued  fiom  the  bids,  the  Jknhlfl  |||?P|||UPr|: 

in  1030.  Dividends  totalled  $6,208.  slock  i.s  goiii.g  inio  luvesiment  hands  /iUnlll  l/Ll/LlllLI/ : 

leaving  a  balance  of  $5,191  to  be  "bd  tia.s  not  lieeii  hoiigiit  for  trading  _  I 

added  to  surplus,  which  now  stands  purpo.scs."  coniiuucd  .Mi.  Hewitt,  p  i  P  • 

at  $34,331.  "Wc  arc  also  pleased  that  the  com- 1  February  tLarnings  Uropped  i 

!  The  balance  sheet  shows  current  Patty’s  stock  should  have  attracted  $481,617  to  $1,346,032—  | 

;isspts  of  •$36,681,  and  current  liabi-  almost  as  many  bidders  on  this  oc-  Exchange  Chief  Factor 

lifies  of  $8,178,  leaving  working  casion  as  did  Hie  offering  in  1929  j 

capiial  at  $28,5o;:.  Fi.xed  as.seis  when  conditions  wet e  . so  much  more  Brazilian  Traction  earnings  for: 
total  .536i,62S,  deferred  debit.s  items  j 'avorable  to  financing,  of  every  month  of  F’ebruary  continued  to : 
$Ro.pp.  leaving  total  as.sets  af  $401.-  kiod.  ^  .jedine  from  the  samel 

390.  Depreciation  reserves  stand  at  <  onsiimer.s  Has  is  the  first  largo  month  of  the  nreceding  vear  The' 

,.$131,248.  .  ..mpauy  to  have  made  a  stock  issue  siMa^ 

In  his  report  to  shareholders.  Hie  since  the  market  crash  of  1920.  rhe|,ion.  according  to  the  management.  I 
president,  .\.  (  .  bkinner.  states  ihaf  ottering  was  announced  about  a'  „j,tinues  to  be  the  unfavorable  ex-' 

:  during  Ihe  year  2.6ho  shares  of-  com-  monih  ago  and  the  tenders  were  re- ,  month’s  results,: 


Atlantic  Sugar  Refineries 

LI.MITED 

SALXT  JOHN  -  INi.B- 


General  OfTiccs 18.>  MeGILL  ’.STREET 
MONTREAL 


moo  stock  were  issued  to  share- |  ceived  ii).  lo  .\larch  17.  The  cur- j  are  relatively  favorable  as  j 

holders  in  the  proportM.n  ol  one  ,ii  .  rcni  market  >h  around  l.,2  which  ;  ,,,0  decrease  in  nct  is  the  smallest 
three,  and  this  wa:-;  all  lakcii  up;  gives  a  yield  of  bcHer  than  bV->  per  Kinno  tan*  I 

with  Hie  exception  of  86  shares.  V  cent.  ‘  ‘  | 

rontiniioiis  selling  ami  canvassing  Prior  to  l92S,  the  company's  cits-  nionlh  was  $2,420.-; 

cempaign  was  carried  on  by  ilic  tom  WHS  to  issue  now  stock  liy  ullot- 1  ^  a  }oar  ago,  Uj 

company's  staff  with  fairly  saiislac-  monl  to  sharolioldors  ot  a  fixed  $b84,19D.  I'jxpcnsos  for 

lory  results.  A’arious  iniprov ement.s  pi-icf,  in  th.it  year,  however,  tlic:'^'*’  nionfji  W|erc  cut  to  $1,074,268 
in  the  company's  .service  and  plan!  f'ompanv'  obtained  some  amend-’  i'l^m  $l,w. 6,846,  leaving  net  eHin-| 
were  effected  in  Rock  l.sland  and  ments  io  if.s  charter  and  llic  g*ov'crn-|  toi  Februaiy  $l,.x46,0u2,  | 

I'oaticook  at  a  co.sf  of  82P.oOP.  Dircc-  meni  .sHpiilatcd  that,  in  lufiirc,  new  I  "Sainst  $1.8.,i,6.19,  in  Feoruary  of 
for.s  con.sider  the  repn  t  satisfactory  slock  be  .sold  by  lender  or  aiicticin  '  '.'el,  a  decline  of  .$481, 61..  In  -Tan-  : 
in  view  of  the  condi  '.s  prevailing,  ilial  iioi  more  than  .$l,2.5ii.090  he;  ""ly.  the  decline  in  net  was  $672,- 
he  concluded.  sold  In  any  one  year  In  .Alarch  j  and  in  Decemboi’  $.5t,.x61.  For' 

- r-  . .  si,2.5o,(»  iii  was  sold  by  'lender' months,  gross  at  $4,827,302! 

OuebeC  Highly  Endowed  and  the  icpoil  issued  in  .November;'”  down  $1. 6m. 028.  Expenses  are; 

l-tvxrliTi  FIftotvio  Rocniirroc  -'‘'a'’  showed  that  the  aver-  $52.5,29,!  to  $2,136,469,! 

Hydl O-Llectric  Kesources  ^.Iiiained  was  .$188  per  caving  the  nel  for  Ihe  two  months, 

— -  share.  |  $2,690,833,  against  $3,8.11,568  a  year  I 

.Smou’.;  the  provinces  of  r'anada,  ,\s  Ilic  price  for  llio  prc.seiii  issue  decline  of  $1,153,735.  1 


he  concluded. 


Quebec  Highly  Endowed 
'  Hydro-Electric  Resources 


;  .Smou’.;  the  provinces  of  aiiada  j  Hi.,  inicc  for  llio  preseni  issue 

Quebec  is  the  iiiosi  I  iclily  endowcilijj.  pjwcr  and  as  lenders  for  Hic  en- ' 
I  with  by  dro-elct  1 1  ic  re.soiircc.s,  Hi'.'|,ji.e  aniouut  have  not  been  acicitfed, 
j  availalile  power  at  ordinary  ^^iv  it  j.s  deemed  likly  Ihal  Ihcrc  will  be 

I  months  llfiw  being  estimated  ut  third  slock  issue  wiihin  a  shorter! 


I'’olIovving  arc  gross  earnings,  ex- i 
penses  and  net  earnings  for  the 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machineiry 
General  Engineering 
25,000  Ton  Floating  Dock 


''  il  is  deemed  likly  Ihal  Hiere  will  be  ""tn'h  of  Februar.v,  and  for  the  two; 
,  a  ihii'd  slock  issue  w  iihin  a  sliortcr  ! fiscal  .vear  ended  with  ; 


Head  Office  and  Works 


I  l3,Pb1.Pbu  h.p.  fJiiiario  comes  se<  -  ,,,an  elap.sed  between  the !  'Vi'*’  comparisons:  11  aa/>|^TDr  A  I 

I  ond  ai  6, 940, POP  h.p.  and  .Mauitobii  i.ji.j-i  .,„,j  second  issues  under  the  February  ^  Deer.  ||  ^^^NlKCiAL 

jillirri  ai  D.:J1f.50P  h.p.  HriiiHli  *  ^>1*  |  present  plan.  i  Gross  $2.420.i0(i  $*,.0*;  495  .$  68i.i9>i|| 


ONADA 


IPU.piHeii  littti 


•  I  tvliirli  .NCiifl  i  to-  TIiiipk  fur .  month*  tn 


■  I  ll!<irHII''l'lo.\S:  In  I'liiiJolii.  S.'l.tMt  ii  .vniiPi  SI. 7.5  tor  xis  .inontliM.  In 
».r€-iil  Br'inlii.  Igs  ii  .vciirt  "n  for  »i.\  iiiunllin  In  {  nit  oil  SliA.i-' 
-I  »rnr|  .Sg.eO  for  kI\  iiionthn. 

tlnkc  ;iil  ^^a|in**>>.  v'<'iic.«  Ori'crn  pii.t  nitir  lo  the 

^^yuipn 


II  umhia  liold.s  I'ouiHi  place  with  a  ca-  _ _  _ _ _  Exp.  1,074,268  1. 276:846  202,473 

i  fiacitv  of  .■>.1(13,506  h.p.  'I'lic  e.'.iimat-!_  .  i  - 

j  cd  ciipacily  in  other  provinces  is  Canadian  Silver  Output  ;  *'  *  Uecr.'^ 

■  I  eunsidortihl V  less.  lJe\ olupm^'ni  in  ■  rnr'rr'sicprl  DiivinGr  months 

I  Quebec  at  the  end  of  1930  was  2.-!  *ncrcasea  L/uv^ng  Tcpruary  c,ro„  »4.«27.jo2  $6.504.iJo  $1,577,023 

;  178,i:!P  h.p.,  and  in  Ontario  2,-,  ■  — . .  2.136.409  2.550.752 

088,055  h.p.  The  prc.seni  rocorficd  '  .Not withstanding  a  decrease  shown  |  ^  $2  590  823  $3  844168  $1  1I3  73I 

wafer  power  resources  of  H.c  Ho- j  in  .silver  production  in  most  coun- i  ^ $3.fl44.x6»  $1.153.733 

mini()n  as  a  whole  are  conserva- 1  Irics  in  l'ebruar.V,  the  output  in  Can- 1 i  1  A  J 

lively  estimated  at  43,000,000  h.p.  In  ada  showed  an  increase  to  1,539.000  |  »  ®ting  v-OntTOl  AnnOUIlCCQ 
other  wor  ls,  the  present  turbine  in-  ounces  from  1,484,000  ounces  in  .Jan-  By  Diversified  Standard 

stallation  represents  only  a  little  liary.  _ 

more  than  14  per  cent,  of  the  pres-  The  output  of  silver  in  the  United  Announcement  has  been  made  by 
ent  recorded  water  power  lesoiir-  Mates  last  month  ammounted  to  1  -  the  directors  of  Diversified  Standard 
CO.''.  6> 4.000  ounces,  a  new  low  for  the  Securities,  Umited,  Second  Dlversi- 

i  n,  i  TrTi  c-t  u\i  ixxAVk!  IV  in.n  'lepression,  Mcoi'ing  to  he  mon  h-  fjej^  Standard  Securities.  latd.,  and 
!  I'KIIKR.VL  FAK.M  LOA.NS  I>  l»!tl.  ly  figures  of  the  .American  Bureau  Third  Diversified  Standard  Securi- 
i  Ottawa.  —  The  amount  loaned  by  of  .Metal  .Stati.slics,  In  .January,  the  ties.  Limited,  that  acceding  to  repre- 
iihe  Government  to  Decernl>er  olst  out|)Ut  wa.s  l,f*oJ),000  ounee.«t.  and  in  gentations  requesting  voting  rU^’  tr 
i  1931  under  the  Federal  l-'ami  I.oan  I’'ehruary,  1931,  ii  was  3,187,000  ,j|,  the  preferred  shares  of  the  uw 
!  .-Vet  was  $7,568,064,  according  to  the  ounce.s.  Production  lor  Ihe  first  two  company  to  be  organized  undv.  the 
I  official  record.  A  total  of  1,119  months  of  this  year  amounted  to  3,-  compromise  or  arrangement  sU'bmit- 
I  loans  w  ere  granted  out  of  14,423  ap-  583,000  ounces,  compared  with  6,-  ted  to  shareholders,  it  ha  8een  de- 
plieations.  B,.'  provinces  the  distri-  667,000  ounce.s  in  Ihe  .same  months  cided  that  all  classes  of  ..ock  In  the 


more  than  14  jjer  cent,  of  the  pres¬ 
ent  recorded  water  power  resoiir- 

j  CCS. 

!  I  KIIKR.VL  FAR.M  LOA.VS  IX  l»!tl. 


Not  $1,346,032  $1,827,649  $  481,617 

1932  193  1  Deer.  | 

Two  months 

t.rosx  $4,827,302  $6,504,330  $1,577,028  i 

Fxp.  2,136.469  2.650.762  523,293  | 

•Net  $2,590,823  $3,844,568  $1,153,735  I 


plications.  B.c  provinces  the  distri-  66i,000  ounce.s  in  Ihe  .same  mo 
Ihtition  was  as  follows;  Alberta,  1,647;  lust  year,  a  reduction  of  46.2'/5-. 
Quebec.  1,206;  Brilish  folumbia,  410;  'I'otal  world  production  of  si 
•Nevv  Briiusw’ick,  371;  Maniloha,  291,  i|i  1931  was  estimated  at  195,76( 
Pi’ _  Lkinces,  ii.giiinht  217,113,960  in  11 


lust  year,  a  reduction  of  46.2  a.  new  company  will  carr,?  one  vote  for  | 

'I'otal  world  production  of  silver  eacli  share  held.  TLa  will  place  i 

ill  1931  was  estimated  at  195,766,700  with  the  holders  o.'  preferred  and  I  I 

ikinces,  againsl  217,113,960  in  19:J0.  class  "A”  stock  .'■oiitrol  of  its  affairs,  j  j 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  eaeh  nig’ftt  at 
6.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Torojito  iiltock 
Exchange,  Standard  Stock  &  Mining  .Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  thi$ 
service  helpful  and  informative. 


THE  FINANCIAL  iViuN'i 


TORONTO’S  PRICE  ' 
REFLECTS  EASING  i 
IN  MONEY  RATES' 


No.  1  Gatiniieau  Power  6’s  of  ’41. 


L0ANC0.'’R4NC!fSS 

mnriESsyjiiiT 


i  Found  Better  Market  Than  i  ,  ,  >,  ,  ,,  ,  .  '  'f'-  i-u  noer  i^caiera  /-.-r-.-cia- 1  .  —  m,,,  i.,-ri 

I  i»/i  1  j  n  _  •  ^  OlltM'inii  ii  yield,  ul.  ciu-j  t'iil.  (iiinlu- '  I  oj-  Hie  IL’  jiiojiUi  iicnu'l  net  oiirn-,  „  D„:„ s.^  :  I  loi  .Ik;  .-.uiio  pn  lod  m  i,'.,k. 

Morttreal  and  Province  of  tiims  dt  arnnnd  TTV-j,  iipproxiniiitirtR  '  tns.s,  lidore  lii  |iri;<'iiiti(iii.  wcr,<;  (.'iiiii-  tJon  lo.nto  ^.o  JJirr  -lit?,  ..i  ^  I  Iiomo  are  c-la.ssifipd  a.s  follows:- 

'  Ontario  Issues  -  ikt  i  ant.,  io maturiiyi  (his  des- ;  valeni  to  H  1-5  times  interest  re-  0!3tai.:j3ng  Leans  (•^ovej'nment,  ?  1 1.212,ii00;  mimieipii 

f  -  ''pile  the  fai  l  that.  Ufttf  diijti'Oejatif^n  '  (|tiifctneiits  oti  tlie  eoinpany’s  1st  -  .  ;  <  oriioration  *5,it(ia.0()(i 

f  INTEREST  IN  OTAWA  .and  first  iiMirtstigt*  iKiTid.-^intereitt. !  niori.j;;i,Re  honds,  and,  after  first  Maritime  Dureau  The  Finarct.-t  Tim!-*  I  fii'iroad  SU’.-iiiO.iiao, 

j  _  _  earniiiRS  for  the  li  .iuwi'tJ.is..eu.:ied :  iiiortsaRe  hond  interest,  reriitirc-i  tiaint  ,I()hn,  ,\.n.  —  In  t'leir  -irni’.rJ  Of  the  total  the  entire  atiiont 

iFederal  Financing  to  Come  i  i'<'l"''iiiher  HOXh  tain year,  vvorej  nien,l.s  for  the  r,  p.  r  eent.  dehen-  session  here  the  .\ew  Bruir.r-;  !:  rie-  was  .sold  in  I'aiiada, 

l'  AU»  hv  ' '''I'livalcni  to  a, hotit  2y2  times  infer-,  tares  vere  earned  about  :5'/s  times  tail  Immher  Dealers  .A.  s-., ;  o j„n  ,  Following  is  a  roniparison  of  .sale 

;  c  D  ’  i '  ‘''liiin'meius  i.n  Uie  issuv..  .^Jte  I  over.  ea-ne  to  a  deei.sion  to  appro  iel.  large  hr  montlis  durin,g  the  past  Hire 

I  INOva  OCOtIfi  and  t^ueoec  rro-  h  per  cent.  sinujiiR  fluid,  .gold  detitirn- i  Inirtng  the  past  5  .\ears  power  i  mortgage  eonipttuies,  ehiell.  in  yetirs: _ 

I  vinces  Ime,  duo  .lune  “loHi.  11111, -'of  the  ;  prediiel  ion  from  Hie  iilants  of  the  .Mont  rea'i,  and  try  to  liatc  Hie.ti,'  ’  ifiii  i'»3i  ruz 

I  _ _ _  !  f.atine.'iu  Power  f'ouiptiti.i ,  tippears  i  eoinpatiy  lia.s  im  retised  hy  over  50  M  sijihlish  hraiu  hos  in  this  |iro\  iiii.e.  f  ^  f  f 

'  Toronto  Kureau  The  Financial  Times.  i  oiie  of  the  most  atliaeliye  eor;)pi;a- [  per  eenl..  till  of  Hits  additional  out-  Itealers  eomplaiii  of  the  Hinieiiily  of 

Toronto.—- While  the  City  of  Tor-  | ion  honds  avti.ilable' on  the  ( 'tinadian  iml  litiving  hecn  readily  ahsorhed,  .seeiiring  iimney  oi  lotiii  1o  i.rospee-  3');8h9i67ij  ■' 

onto  secured  more  for  its  deben- !  markets  Ift-day.  "  '  '  ‘ i  mostly  under  the  leimis  of  eonlriict.s  H\  o  luiilders  and  of  th?  ajiparetit  i  .  . ;  —  -  — . . 

tiirc.s  than  cither  the  Proviuee  of  j  ’I'liis  conipiiiiy,  a  siihsiditiry  of  i  an- :  mtide  ahead.  Potentiiil  capacity  of  sciirciiy,  in  .general,  of  iimney  foril'^t l'to.50i.i88  so.ftoi.ot 

(Ontario  or  the  City  of  Montreal  did^tidian  Hydro-Fleetrie  Coritoration,  |  all  Hie  sites  and  plants  owned  or  Rood  mortgages.  It  was  .“taid.  proi  id- j  .'11'  _ 

recently,  this  was  attrihutablc  lo|l,td.,  which,  in  ttirn,  is  a  siihsidiary  i  controlled  amounts  to  over  .‘iil,2tt0,-  ing  loans  could  lie  ar-angeri,  'h:it  ! 

easement  in  the  money  market,  gen- j  of  International  Power  <t  Paper  Co.,  i  000  h.p.,  or  close  to  twice  the  pre.s-  people  would  enter  itpoii  a  niore  e.x-  nAAf  P 

erally.  Rates  have  been  reduced  |  completed  within  Hie  past  few -weeks  |  ent  prodtielivo  capacity  of  the  exist-  tensive  plan  of  home  huilding  htii  If  Lujl  IjIiH  1  l/vLO 

■lln  Dondon,  Germany  and  New  York.  ;  a  seveutli  IM.OOO  li.p.  unit  at  .  il.s  in.g:  iihinls.  The  location  of  Hie  Giat  Hie  difficulty  in  doi  ig  iliis  lias  ■vw-k  « 

l(  Tlie  Toronto  issue,  whicli  totalled  Paugan  iilanl.  This  hroiiglit  ihcl  phints  in  the  ctmtre  of,  or  in  close  greatly  letarded  const  ruetinn  work.  nilApACP  TA  QA  V 

!$15,2y0,000,  bearing  are  scr-  total  develoiied  capacity  of  this  jdant  i.roximiiy  to.  thickly  popiihiKsl  in-  •’  was.  therefore,  felt  that  if  other  1  l\VfI  vUlj  1  V  1  J 

jials  running  from  1!12.5  to  1!)62.  Tliose  to  2MS,0imi  li.|t.,  putting  it  riglii  up  dusiri;il  sections  of  tlie  r.'ominion  of-  comi^ttiies  were  to  eslabli.Mi  in  Hie  _ _ 

'.maturing  from  lillJo  to  PIliO  were  among  Iho  largest  liydio  power  sla-ifers  outstanding  promise  of  future  piovince  it  would  pcTtrit  ot  '  r>  j  i-„,-  i-  IndaKfcd 

iisold  to  vieldr  S.TOff :  maturities  from  lions  on  the  continent.  The  iiower-  large  st  ale  growth  in  ojierations  and  expansion  through  the  assisi.Turc  of  oond  Issue  to  Spread  Indebted 
pl937  to '1911  sold  to  yield  5.75:  ma-  house  at  Hio  location  was  eonsti  iiei-  earnings.  ,  'voiild  also  benefit  ihe  ness  Over  Twenty-Year 

ijturities  from  1942  to  1962  sold  to  ed  for  the  installation  of  eight  tiniis,  'I'he  6  per  cent,  deheiitiiies  of  Gat- ^ tiidusirj.  Period 

jyield  5.70%.  The  recent  Ontario  hence  Ihe  cost  of  this  addilkuial  ineuu  Power  Co.,  of  which  there!  j  j  ..  - 

jissue  went  at  a  price  to  yield  5.90%,  power  capacity  wa.s  eomiiaralivelv  are  .flS.ttlti.noo  outstanding,  have  L/IverSlried  •Standard  Meet.  Winnipeo _ rnd'tunled  bv  deprc' 

isj."  ,'f™  "f  r,:';:  was  Adjourned  to  Aprils  =.o.,  p,icr..  ,i; 


INTEREST  IN  OTAWA 


7V7  D  I  1  _ >  A  ..  *  ,  x'l  ion  oi  i:lh.  ;ui( 

N.  B.  Lu-^ber  Ocaicrs  |  I 

liOn  1  O’.ntfi  to  OifficHity  r.)  ^  'Dha^o  arr  c-la.ssifiofl  as  follow.s:—  i 

OhtaLfing  Leans  Government,  1?  1 1,212,000;  municipal. 

_ _  i  ?2:!.'i5l.(i:i:’, :  Covjioratiijn  *6,<i(iu.000;  I 

Maritime  Bureau  The  Finarci.-t  Times  I  t'a'iroad  .lii  2,.)UI).UU0.  . 


Cfiundi^in  fiond  Safes 


.\n  .inalvsls  u  .•inidi.tn  hond 
;  '(  up  to  M:ri1i  21st,  19M2,  eoin- 
pilod  by  A.  P  tmes  ic  Co.,  Limited, 
total  to  dale  o'  !iik'i.66.'l.Tl:j  as 
crtniitifcd  with  .SJ90.5G2.1SS  for  the 
Siime  period  of  1951,  and  .‘'162.5s  I,- | 
i-':;  for  the  stiiue  period  of  1951'. 

Tliese  tire  classified  as  follows:—  i 
Government,  1?  1 1,212,000;  miinicipttl. 


Maritime  Bureau  The  Finarci.'t  ' 
iliiinl  .lohn,  ,\.B.  —  In  t'leir 


Of  Ihe  total  Ihe  entfre  a  mount 
was  sold  in  Canada,  ’ 


l^ill  l'»3l  l''>2 

J  J 

44.1 4t>,4')'3  l2U..t4't.l>.’l  4  3.'tl7.!IS(, 

’3fl3h7.')78  2h.<,'fl9,')33  2  1 .2  jlt.tUi') 

3')!8b9,67ij  43,3(l2,iil2  ■' l'l.4')>.878 

Ih2,584,l33  190.562.188  86,663,033 

'o  date. 


PROPOSnO  PAY 

Bond  Issue  to  Spread  Indebted- 
ne.ss  Over  Twenty- Year  : 
Period 


Security  Analysis 

W'c  offer  ihoronylily  experienced 
and  unbiased  service.  \Vc  have  no 
securities  to  sell. 


Crown  Trust  Company 


Wii.LiAM  I.  Gear  ...  president 
Arthur  Lyman  -  -  Vice-President 
F.  G.  Daniels  -  -  Vice-President 
Irving  P.  Rexford  -  Cen.  Manager 


St.  James  Street  *  Montreal 


ESTABLISHED  1901 


short  terms.  The  City  of  Montreal  used. 

issue  disposed  of  recently  went  at  Gtilinoaii  Power  t'o.  now  Im 
1  price  to  yield  6.00%.  loal  inslalleil' capticily  of 472,500 


i)i>wer  eapaciiy  was  eomiiarai i veiy  tiro  •>  i »,;)4o,ooo  oiiisiaiiuiiig,  iiuvc  4ari  oii icu  •jiaiiuaiu  ithcci.  Winnipeo _ rnd'tunled  bv  depre«- i 

light,  involving  only  the  luaehiuery  WaS  Adjoumcd  to  April  6  sion  and  *‘low  wheat  pr'ice.s,  the 

„  thomed  Is.sue  of  .$250.()0(.,ixt0  a  per:  _  e  wheat  pools  of  western  Canada  are ' 

(.alinoau  ower  o.  ii'w  Im.s  a  eent  1st  mortgage  lionds.  do- ,  .^^.^ting  of  Diversified  Stan-  htickling  down  to  pay  off  the  in- j 

loal  tns  alleg  eapamty  of  4i2.,.liO  li.p.|benlure,s  are  in  t  wi,  .sorie.s.  T  he  .A  i  dard  SeeiSs.  Limitml.  ^  en  dehledness  they  incurred  in  1929. 

m  Its  plants  on  ^Ihe  tdaHtiea,.  Rtver  ,  .series  of  which  sharehol.ders  ga  1.^  i«  MonlreaUo  ilH-ough  overpayments  on  the  nop 


Robert  Dodd  &  Company 


INCORPORATED 


Investment  Bankers 


The  Royal  3ank  Building,  Montreal 


its  liquor,  gasoline  and  motor  etir  ;  wifli  the  Oiiltiiin  llyrlni-lllrelrie  Of  the  dehenlures  pritir  to  maturity.  I  ,.f,d  stock  of  the  first  trust  were 

J  ieenses.  etc.,  vary  tvklely,  aceord-  C.'uumis.siiin  for  Hie,  delivery  fnuuj  Tlie  dehenlures  are  sei  ured  >'.v  represented  at  Ihe  meeeting.  of  whieli 

J  ng  to  copdilions.  its  plant  sof  iliif.uiiu  .li.)i.,,wliilo  oilier  direrf  obligations  of  the  eompany.  ugj.go  voted  in  favnuv  of  the 

H  Within  two  hours  after  openin.g  eoniraels  bring  the  loitil  priiiuiri  and  if  ,i.s  iirovided  that  no  other  p|!,^  ,t„iI  2571  against  5u.i"iii  shares 

<'>f  the  book.s  the  Toronto  issue  'was  power  delivered  hi-  its  Gtii iiiea'i  j  juuids  or  other  debt  secured  h\  niort-  were  needed  for.  ratification.  Of  the 

d'lversuhsiTibed.  l■'r(Ull  Hie  invest  -  ^  River  plant  to  j55.S:uu  h.p.;  the  lial-'aages  or  liens  on  lu'opertie.s — other  sliares  of  class  "A"  eoniiuon 

(iienl  slandpoinf,  This  Is  harvest  lime  aneoof  tlie  outiuil  from  this  portion  ilmn  the  existing  first  mortgage  .stock  repre.soiited,  27,S97  sluiros  wet c 
j.'or  the  financial  institutions,  as  they  of  the  (  ompany's  "y.'-leiu  is  fully  ah-  (loiids,  liens  oil  properties  subse- '  voted  for  and  2.927  against. 

'I'lavc  been  able  to  place  their  funds  i  .^orhed  hy  demand  frt 'u  lesiilcnfial  f|nently  aertuired.  puichnse  money:  the  Second  Trust  55.96"  sliares, 

liver  varying  forms  of  years  at  lev- 1  and  eiinimercial  eonsuiuers.  liens,  or  pledges  for  temporary :  of  preferred  stock  were  represeuted 

'ipis  that  bring,  them  an  annual  ro-  I'iiie  Heeord  of  tM'owlh.  loans- w  ill  he  i.ssuod  without  secur-  of  which  51.916  shares  3vore  voted  for 

J/jurn  of  5.7"  to  6.25'’;.  It  is  an  ill  T),o  (dmiiany  has  a  rei  i.nl  of  ing  the  debentures  C(|ual1y.  j  the  plan  and  2.014  against  4  I,:!S2 

^'vind  that  blows  nobody  good.  Sini  e  I  ,o|cady  and  siilistanlial  gi'"wfh  in  |  There  is  an  active  market  for  the.se  shares  were  required  for  ratiflcati'in. 
■.•io.sing  of  the  books,  tlic  delicnturos  I  earnitigs.  For  the  5  mnntiis  ended  ,  dehentiires,  Ihe  eurront  price  of  Voting  of  the  class  “4."’  common 
lavc  held  close  to  the  issue  priec,  j  Sepiemhor  5"tli  last  ye.ir,  gross  rr\  - i  around  7745  pnn  iding  a  yield  of  slock  was  48,931  in  favour  aud  2,273 
Cvhereas  during  the  jiasf  two  nr  Hiree  I  fnuo  amounted  to  .82,176.1155,  ns  com- fover  7'‘.t  per  cent.  In  addition,  against. 

•  veekshigh  grade  government  issues  |iared  willi  .8!,929.241  for  Hie  samejwiih  9’,2  years  until  maturity,  an  j  On  the  'I'hird  Trust  11,721  shares 

,iave  reacted  moderately  in  the  rc-  quarter  of  195u,  while  gross  revenue :  increment  in  principal  of  $22.5"  is  ,  were  represented  and  all  mted  in 

;  .ail  market.  for  the  12  months  ended  September  indicated  for  the  investor  who  pur- j  favour,  largely  in  cx-cess  of  the  7,723 

'  Ottayva  Geffing  Alteulion  N'oir.  3"th,  1931,  wore  over  .$9n0,"n0  higher  |  cliases  at  to-day's  Icvel.s,  giving  a  shares  required  for  ratification. 


about  81.25".""".  | 

The  Hirer  wheal  pools  of  Tan-  I 
tida's  prairie  provinces  together, 
constitute  the  largest  .grain  liandliiig  i 
concern  in  the  worl  l.  l-kieti  iioni 
lias  an  extensive  system  of  eieva- 
tors  which  Iiave  been  mortgaged  to  j 
Hie  governments  as  security  for  ’ 
their  obligations.  In  turn  the  hank.s  i 
liave  accepted  honds  of  the  prov¬ 
inces  for  2"  years  hearing  interest 
at  four  and  one-half  per  cent.  The 
jtool.s  will  make  tinntial  payments  | 


i  In  investment  hanking  circles  at-  than  Hie  preceding  12  months  .nt  ?8.- '  profit  of  over  29  per  cent,  in  addl-j  Glass  “A”  etimmon  shares  voted  in  |  ^*9ring  the  twenty-year  period  until 
I _ _  , _ J  —  J  . . .  ,  .... _ I  . . in  ino  ..i . the  debt  is  written  of  and  duniig 


(lention  is  now  turned  towards  Otla-  595,785  as  rompared  with  87,487.151.  tie.n  to  Hic  attractive  yield 
jllva,  a.s  the  Dominion  GovernuienI  !  _ _  - 

j'.may  be  the  next  to  offer  honds.  It  . 

I, nay  be  some  little  time  before  this,  r%  J  _  -  A - — ._  X 

financing  appear.s.  and  meanwhile  MYlTiCliylSS  OT  lTtVQSZtT\QTtZ 

The  market  will  have  a  breatliing  ,  •_ _ _ _ „ 

I.pace,  which  will  permit  of  more  1  0  r  j  c»  i  -ri.  •  01  -  a 

thorough  absorption  of  various  is- j  '  Common  and  Preferred  Stocks^Their  Place  m  An 

fuies  of  substantial  proportions  that  Investment  Program. 

'save  come  on  the  market  within  tin-  - - - 

last  few  weeks.  Three  of  tlie'  By  russell  g.  dinum.an, 

iroviuces  that  have  yet  to  do  fin-  '  Fraser,  Dingmau  and  Company. 

incing  are  Manitoba,  Nova  Scotia,  - - - - 

imd  Quebec.  It  has  been  inliinated  jj.  j.|jgy  thought' that  it  requires  honds,  thus  tends  to  increi 
jihat  Quebec  will  defer  action  for  theJppjjjp  temerity  to  undertake  this  siil)-  stabilize  income  and  mail 
hinic  being.  It  is  known  that  aij^pj  Preferred  ;uid  Giuiiuuui  level  of  the  cajiital  fund. 

(large  number  of  municipalities  have  when  w  e  remember  the  I  sejisnned.  active,  listed  si 

(inancing  to  do.  lienee,  while  >«  i.ii.  ii  sm  iii  i- !  v  inr.. ....so  iii..  li,.,, 


By  RUSSELL  G.  DINUM.AN, 
Fraser,  Dingmau  and  Company. 


favoiii-  was  10,402  with  nine  aiiaiiist.  debt  is  written  olf  and  'luring 

.\t  tlie  meeting  of  preferred  share-  .  same  time  tlie  provinces  xvill 

iioldors  of  Diversified  Standard  Se-  1  ic'ii'e  Hie  honds. 

curilios  an  amendment  to  the  2  j  - — . — - 

week's  ad.lournment  was  moved.  Hie  |  _______________________ 

amendment  calling  for  an  adjourn-  ^  lc  1  t 

ment  until  after  the  annual  general  I S  S  It  C  S  Solfl 

meeting  iiad  been  held  and  tlie  finan-  , 
cial  statement  in  Hie  hands  of  .sliarc-  i 

holders.  The  amendment  wu.''  put  to  1  Feb.  15 —  Paristi  of  Sainte  Flore, 
ii  vote  of  the  xiic'cting  ami  was ,  Quc--  S20,""0,  55'c,  54  jears;  ser.; 


M/irbour  8141-? 


To  holders  o£ 

Arnold  Brothers,  Limited 
First  Mortgage  Sinking  Fund  Bonds 

Attention  i.s  directed  lo  tiu'  tact  tlud  an 
inijioi'tant  i\Ieetina'  of  the  holders  of  the 
above-irientioned  Bond.s  will  be  Ite'd  at  the 
Company’s  office,s  on  INIarch  olst,  11)82. 

Tt  is  important  that  IJondhoIders  lx* 
pre.-^ent.  either  in  pc''.son  or  by  proxy,  to 
consider  certain  reorjrnnization  plans 
which,  if  approved,  will  among’  other 
things  ensure  payment  of  interest  due 
April  1st,  1932. 

Holders  of  Bonds  who  have  not  received 
full  particulars  of  this  ^Meeting  are 
requested  to  communicate  immediately 
eitlier  with  Montreal  Trust  CorApany,  bl 
.  Yonge  Street,  Toronto,  or  with  the  Secre- 
tai'j^'  of  Aniold  Brothers,  Limited,  138-5 
Bloor  Street  West.  ToroiTto. 

Arnold  Brothers,  Limited 

By  G.  C.  ANSPAGH, 

Toronto,  March  ISth,  1932.  Secrclary. 


because  any  investuient 


.Maiteau  Gouriier,  Graud’.Mferc,  87, 
cost  basis  .  6. 15%. 

.Marcli  12 — Timmins  Roman  Gath-  Giinimeree,  Ban! 


Nova  Scotia,  I  mend.  .Itirnes  Richardson  &  Sons, 


-‘hiT*  n.mht^A-ni  Hnft,  ^  thought,' that  it  requires  honds,  thus  tends  to  increase  safety,  program  must  be  determined  by  the  olic  Sep.  Schs.,  Out.  (guar,  bv  Prov.  Domliiiou  Bank.  Baiique  Gan.  Na- ^  Fastern  Scenr.  Go..  Ltd.,  L.  G.  Beau- 

1  hoinp  TI  iJ  n  ♦  hai  •  C '"<’<'">6  and  maintain  the  needs  of  the  particuiar  investor  „f  Ontario).  87",""".  4i„'f.  50  ins.;  tionale.  Bank  of  I'monto,  Imperial  '  him  A-  Go..  .Alidland  Sec.  Gorp.,  ltd., 

br 'o  nii.Tihpr  of  Preferred  tuid  Giumnmi  level  of  the  capital  fund.  .Moreover,  concerned.  For  instance,  a  bank  a.  K.  Ames  &  Co.,  S5.56,  cost  basi.s, Bank.  La  Banque  Prov.  du  (  anada.  K;  i-osi  Savard.  Ltd..  .MPa'!  &  Go., 

inanpir!"  "o  iiPi.r-o  ^  lemcmbei'  H'ol  semsoned.  active,  listed  slocks  will|Or  other  corporation  whose  funds  5.89%.  1  National  Gitv  Go..  A.  F.  Ames  &  Go, ,  lad.,  Gcoft'rion  &  iiainvillo,  Ilannn- 

priorf  if  no,,To.'.ri  t.vC  V-ocr  il  ov  '  """  '»  «eeu ft- ;  dcci di'd  1  v  lucieii.-'e  the  liquid  quality  must  be  extremely  liquid,  will  pre-  March  14— Gilv  of  Hull.  Qiie.,  i  Ltd..  Dorn.  .'tee.  Gorp.,  Wood.  Gundy  :  ford,  Birks  A-  Go..  Ltd.,  .Tohn  tior- 

fnr  a  or  '  sit-  uf  ihc  iinestiiiont  ft'.nd.  iferably  buy  only  short-date  .gov- 50,5  000.  1935-1912;  Brov.  Bank  I  A-  Go..  Uov.al  Socur.  Gorp..  Ne.sldtt.  don.  Inc..  Iselin  Corn,  of  G.anada, 

‘TooVuc  orooiieo  *0  I.J  4.0P,  -O.OP  ''elievcd.  liowovor.  Y-  *  »  I  ernment  bonds,  in  order  to  cbtuin  a  ,,f  Gaiiada.  Grcdit  Anglo-Fi  ane.ais, :  Thom.son  A-  Go..  Iltin.son  Bros..  Ine..  I  'f.  M.  Beil  A  Go..  Ltd.,  off.  at  100. 

aouinh  promise  10  lie  nusj  |  by  tho  fact,  that  a  nic-ro  or  loss  siini-  Slocks  arc  thus,  in  V  ance's  phrase  '  maximum  of  security,  of  market- ,  La  (  orp.  le  Frets  de  Quebec,  Herris,  Forbes  &  Cn.,  ^FcT.coi, '  yield  0':^ 

deflation  has,  diirin?;  llie  same  (2)  \  positive  and  offensive  meth-  ability  and  of  stability  of  capital  -  (jpoffrion  &  Rainville,  off.  at  1"0,  |  Vounp:.  Weir  I’o..  F.  W.  Kerr  'I'ownship  of  North  York.  Ont., 

iotewortn>  mat  inosT  ot  riu.  |  .^jfected  practically  all  other  od  of  oflsetiin;;  risk  by  apprecia-  the  latter  quality  resulting  lai’Kely ;  yield  6^<.  i  Fo.,  Drury  &  cn..  W.  c.  riffield  S:  ?r,2.:21.  ."i  hi?.;  6%  15 

r.f  securities,  insurance  re-  lion  of  caidUil".  lAurence  H.  Sloan,  from  the  short  date  and  consequent  '  March  18— Canadian  Pacific  Ry.,  Co.!  Bell.  Goiiinlork  K-  Co.,  l^y.  Mns.:  $1!*2.7S(>.  tifr.  20  ins.;*  ?4rj.000. 


'da  in  the  past  few  months,  were 
iormerly  absorbed  by  Hie  United 
States  market.  The  rank  ami  file 
<|f  Ganadian  municipal  issues  have  I 
.ict  to  be  offered. 


serves,  most  bonds  and  mortga.ge.s,  vice-president  of  .Standard  Statistics  prlre  steadiness.  The  bank  will  s]2.50",000;  Otr :  10  yr?.;  Bank  oflitills.  Spence  A  t  o..  K.  A.  Daiv  A I  tje; .  ins.;  .1.  L.  Gr.aham  A  Go.  G 
real  estate,  eommodities,  and  values  ;  Go.,  maintains  that  if.  as  be  believes,  buy  few.  If  any,  stocks  Likewise  a  Montreal.  Royal  Bank.  Bank  of  Go..  Matthews  A  Go..  Osier  A  Ham-  H.  Burgess  A  Go.,  6.25%. 
in  gpiieriil.  :>he  long-term-trend  of  business  trustee  for  a  deceased  person  will 

Preferred  and  rommon  .stoi  k.s,  in  >  iirosiicriiy  on  litis  continent  is  up-  inehido  no  stocks  in  iiis  portfolio  •  - ■■■  - - 

contrast  witii  niorlgages,  liotid.s  and  ward,  l5l  Hieii  tlio  average  eomnion  because  this  is  not.  permitted  by  Hie 


j  The  financial  statement  of  T  oron- j  represent  mu  iiromises-io-  stock,  wliieli  reflects  ilial  growHi,  is  Trustee  Acts  which  .govern  him.  On 

.0  as  at  I'cbruar.v  29Hi.  19.12,  show.s  di>riniie  date,  hut  own-  a  good.  long-term  investment.  E.  L.  '  the  contrary,  a  living  trust  might 


i  Issessed  value  of^rateahle  property  e^ghip.  'I'he  stockholder  is  a  liin-  Smith  in  fai't  litis  einmeiateil  ;i  so-  allow,  or  Indeed  specify,  a  substan- 
|1^93J)  81.061,652.1 5.>,  against  .8 1  ,"48.- ,  pjn-mpi-  jn  tlie  imderiaking.  lie  (tilled  "Law  of  inerctisiiig  Stock  Val-  Hal  percentage  of  sncii  securities., 
77,649  a  jcai  ago.  Exempt  ions  not  ,5^, jp  cat-rjes  liotii  tlie  risks  and  Hie  ties  and  Income  Returns"  which  he  i.e..  .stocks.  To  insurance  eompan- 1 
J  ncluded  in  the  ahovi*  amount  benefits  wtiicb  eouie  from  Hit'  .stock-  iielievcs  ri'.suli  trom  tiic  undistribuf-  ies  in  I'anada,  a’  wide  exercise  of, 
'  150,882,028.  ^^riie  gross  lunded  debt  j  l  ejaiionsbip.  As  i-omimred  ed  and  ploughed-liaek-earuings  pol-  jmlginent  in  the  mait<'r  of  buving  | 

s  $202,892,577.  Of  ihi.s  rcvT'riiie- 1  common  slocks  iireferrod  slocks  ieics  of  .iiosl  good  eoiiipaiites.  (4)  'slocks  is  permitted  by  Hie  Insurance 
.irodiicing  debts  amount  to  .$11 7.662,- special  safeguards  for  Hie  in-  5\e  are  eortsiderin'g  siocis  in  an  Acts,  subject,  iKvwever.  to  various' 


Ij  rai  IKI  IICIII  .:«n._mr,oaa._  '  oiiiiii- :  joss  ehanee  of  eapilal  ap-  ago.  i,aiireiiee  i  nniiineriiuii,  New  .  uidely  in  their  praelire  regarding: 

j  ent  liabilities  total  $_’.j.95S,n00,  '"it :  pppj.iation  Hum  do  eommoti  stocks,  5  ork  invesliiienl  banker,  wrote  his  stock  purchase,  from  few  or  no  such: 

,  hesc  are  .seenrt'd  byia.sscts  having  1  pp,)  ,inp(  usually  return  higher  now  well-known  belief,  that  Ihe  only ,  purchases  by  manv  companies,  up! 

I  value  in  excess  of  lionds  oiitstand-  j.jpidj,  ntlier  words,  preferreds  H  ue  investment  is  a  .secured  promise-  to  nearly  50%  of  the  loal  iuvest- 

ag.  1  otal  revenue  in  lO-ll  "as  pp  e.xpeetod  lO'  tunvide  greater^  lo-I>ay,  bearing  a  fixed  rate  of  inter- .  nients,  by  one  outstanding  company. 

,140,998,106  and  total  expenditures  <jgpp,.j5y  .ip,5  yield,  tind  miieli  less  esf ;  for  exatuiile  a  bond  or  a  mort- :  With  investment  opportunities  as! 

,'41,878,394.  Ihe  tax  rate  for  1932  )j[{p]i)|on(j  ;,f  suhsiaiili.'il  gtiin.  iliaii  gage.  In  this  extreme  view,  not  we  Iiope  they  now  arc  in  Canada, 

,  s  33.9  milis  and  the  population  is^io  jppj,.  junior  securities.  ..As c.om- j  even  the  highesl-quu lily  stocks,  since  and  the  United  Stales,  for  insurance  1 
',127.231.  The  finances  of  'I'oronto  1  pyr,(j  ponds  of  liie  same  eiir- i  they  are  not  promises-Io-pay,  would  companies,  25  to  55%  of  assets,! 

;rc  in  excellent  condition,  rite  city  porations.  preferrod  stocks  afforti  qualify  as  invest.inriits.  niigtit  ho  a  fair  allocation  for  invest-  ' 

ever  renews  any  of  its  obligations.  },jj,pp,.  vields,  but  les.s  .security.  Of  I’-  'V.  Hirst,  former  editor  of  the  nieiit  in  the  tioujidest  stocks.  a! 

rorponiflon  . . I  .'Miirket.  |  late  years,  ineferreds  have  frequent- 1  London  Economist,  believes  lh,tt  a  somewhat  higher  pereeiitago  of! 

The  corporation  bond  market  Iias|jy  pppp  made  more  attrartive  bj  purchase,  to  lie  an  imestment. ,  stocks  to  total  funds  would  apply  tol 
<eeu  rather  inactive,  and  fluctua- ,  gjpj^ipp;  funds,  b.v  participation  and  1  sdionld  he  for  a  long  jicriod — that '  investment — esireciailv  management  | 

Ions  in  price  very  narrow.  The '  popvertibility  features,  and  the  like,  Hhe  time  involved  in  Hie  primary,  or  , —trusts,  since  the  necessity  for  al>- 1 
'ecent  issue  o!  Canadian  Pacific  ■  gj-^-jpg  such  prefo  reds  sonic  of  Ihe  ti'  xn.v  rate  an  cx'tremelj'  important,  solute  .safetv  is  not  so  fundamental  j 
(tailway  6%  convertible  debentures  advantages  of  both  bonds  and  com-  Victor.  Thus  the  in-and-out  trader  with  such  trusts  as  witli  insiirauce; 
jue  1942,  has  met  with  a  favorahle  man  slocks.  !  i"  b'tnds  nr  stocks  is  not  properly '  companies,  which  are  practically! 

eception,  although  the  issub  is  not  Stocks  iherefore  are  added  to  an  'nn  investor.  Mr.  Hirst,  liowever, ;  trustees.  | 

ntirely  sold.  Tlie  action  of  tin;  investment  portfolio  for  various  rca- 1  believes  in  suitable  slocks  as  invest-!  But  where  should  st.icks  rank  ini 
-  theat  market  during  the.  last  few  gppg  Proiierly  -  clieseii  common  luenl.s.  holding  Hie  viexv  that  in  i  the  investment  progriim  of  the  sue- i 
'Jays  has  had,  a  rather  unsettling  ef-  stocks  increase,  for  the  invest  ment :  every  case  the  safety— of  bond,  first ,  cessfiil  professional  or  business! 

!  set  on  security  markets.  list,  its  safety,  caiiital  slahilily.  mar- i  niortgagc  or  slot  k —depends  finally  man He,  as  most  other  investors,  j 

/  I'Mllowing  are  quotations  on  some  ketahility  or  Itqiiidil.v.  ami  capital  tipon  Hie  prosperity.  Hull  is,  the  1  should  have  a  back-log  of  govern-! 
■if  tJie  more  active  corporatioii  pain  through  Hie  general  ^'^|>ansion  earning.'?  of  the  corporation  f.5>  (In  ment  lionds,  probably  ot  stiort  date;; 
I, '-ouds;  Gatineau  Power  5'/c  bonds  of  tlie  country.  i'he  luclusioii  of  a  this  connection  .Mr.  Hirst  ns  also  K.  be  may  also  liave  <1  few  strong  first! 
j 'ue  1956.  78-81;  .Maciilren-Qiieliec  suitable'  proportion  of  high  grade  S.  .Meade  In  ‘•(’oriioration  Finance”,  niorigagos;  he  will  lie  well  insured! 
t  ’ower  5ti%  bonds  due  1961,  77*4-  stocks  increases  invest  meni  safety  point'?  out  that  iu  Amerlcti,  wnen  a  m  tlie  various  essential  wavs,  life,' 

,  0;  Ottawa  Valley  Power  5>/i%  bunds  by  the  avoidance  of  the  heavy  risks  co'.npiiny  gel.s  into  difficulties,  tlic  accident,  health,  etc.  'fheii,  if  ho! 
I  ue  1970,  90-92;  Abilibi  Power  A  df  concentration  in  say  "trustee"  houdholder,  altlioii,gh  iiresumahly  le-  |s  acting  on  the  best  advice,  he! 
'aper  5%  bonds,  duo  1955,  }2-45;  bonds  only,  or,  so  to  speak,  in  ihe  -ally  protected,  is  Ivoqueiitly  not  might  well  have  -  if  he  luivs  at  the 
;eauharnois  Power  H'/r  bonds  duo  moiicy-market  l«ii.?ket.  Irving  Fisher  1  •'<'!’!  '^c'curc;  ami  Uaiirrncc  H.  Slo.m  ,  jpi,t  p„int  in  the  cycle, 'say  50%  ! 
(i  969.  36-40;'  Gaiiadii  Steamship  Lines  j  indeed  spiuiks  uf  llic  fiondliolder:-?  ! fipeak'S  ot  the  "scandalous  of  ipj,  investment  fund,  in  outstand- | 
'1  %  bonds  due  1941,  41-45;  Met 'oil- -  *‘ga;nb'.ing’’  liectuise  the  dollar  will  rcofganizalion.s  arranged  by  in.sid-  inp  and  proved  iniestitieut  stocks. 

,  frontenac  Oil  6’,  bonds  due  1949, 1  go  tip  or  down  for  till  bonds  at. oiiyC.  ‘'"''t-’'''"'.''  tt'C  *"•!  preferred  i,ind  comnum,  mostly  the ' 

'  2-83;  Famous  Players  6to  bonds '(1)  Thus  diiriug'  au  important  iK-.  '.gal  rights  of  Botulholdcr.s.)  |  latter.  ’ 

’•  ue  1948,  77-80.  !  riod  of  tuisines.s  expansion,  slock.- |  Hoy  5ance,  lormerl.v  vico-presi-j  Especially  when  coiiiiuodity  pi  u  os  I 

%  \e3v  York  FiiiauHuff.  I  tend  to  rise  in  iirice,  money  hecomes  , '•f'"'-  “•  Brookmire  Analyst,  rising,  the  average  investor  I 

■' Vrw  York— Good  invc«tnicn(  dc  increasingly  scarce,  goveiTimcnt  Hunks  that  whether  a  transaction,  ts  ^  phonld  not  fail  to  "invest  in  pur- 
,  New  York,  (.ood  inxcstment  do-  ^  _  .,n(l'an  investment  or  a  speculation  de-'<.hasing  power”  through  liigh-class  I 

(land  greeted  the  offeiings  ot  f’C'- ,0  decline  in  price.  If  one '  "ends  upon  the  intention  of  the  storks.  Indeed,  as  commodity  prices! 

iral  important  imtnicip.B  L,wned  only  government  honds  at  the  buyer,  rather  than  upon  other  fac-  rise,  thinks  Prof.  Irvin  I'isher  of' 

^lurmg  the  weeyand  "Ithoiigli  'n- 1  p,,,.i,„i-and  had  to  tl-itois;  is  tlio.hiiyer  seeking  seciirity  Yale  I’niversitv.  stock  prices  should  i 

•  "^i*‘^!nLnored  o/  ufe  "11- j  ""il  regular  income  or  is  he  prim-  ri.se  even  faster  and  hicher(6)  .Some 

,s.hat  lomparod  U  .u  im  y^  ‘ '  sue  a  substantial  loss.  A  comldna- j  tirily  seeking,  capital- g,4in.  authorities,  such  as  (Prof.  Irving)  ' 

f/  A  previous  week,  the  general  f"""  .  „f  j,„ine  boiid.s  and  sonic  stocks'  We  may  doiihtle.ss  now  conclude  FL<hor.  R  E.  .Smith  and  K.  S.  Van  i 
,  r  the  market  remained  firm,  -yw  j  ^;,iuciHiai  if  (ho  buyer  intends  to  assume  Strum,  think  that  at  such  periods' 

foUi-tmns  included  the  ,  because  stocks  go  up.  becau.se  of  the '  only  such  risks  as  are  appropriate  at  least,  stocks  are  a  better  and  a  I 

iTonkers  and  Na.^sau  (  oiinty.  -^-T  ■• !  business  expansion  Hiat-lo  lus  financial  circumstances,  and  safer  purcha.se  than  bonds.  After  the' 

•(?5Bues  and  'pp  jtlcgheny  (  ounty,  |  nionev  ami  deiucsses  go\-.  norma)  to  the  moderate  but  steady  first  market  crash  In  October  '29  Ir- | 

'  ;a.,  bonds  J  ieldsjd.tamalilo  rang-  pmiuont  bonds.  On  the  other  hand, !  income- and  perhaps  moderate  pro-  ring  Fisher  spoke  of  "Tlie  now  prov- i 

j  d  from  4.4n^^r  ***  *  ■ _  wlion  Imsinos.s  is  fiorliaiiif;,  siot-lff  ■  fitf^-iluit  Ik*  wishes  to  make,  and  if  ed  fact  that  common  stocks  arc  aj 

•  » I  I  V  gradually  go.  lower,  money  becotues !  ho  is  Iniying-for  a  reasonably  long  better  investment  than  honds.”  He' 

PL-\A  I  I  n.\|  Ml  ,11.1.1  I  I.,  tpUl  •  easier  and  governineni  honds  iior- i  I'orti'd.  t'ay  one-^iliird  ot  one  business  may  not  fee!  quite  so  sure  now,  but  | 

Tt  Winnipeg.— Winnipeg  Electric  has  invi'stmenl  pro- !  cycle,  he  is  an  investor,  concerned  a.s  recently  as  March  3.  1932,  he! 

i  j'»ractically  ceased  operating  the  involving  hoHi  slocks,  and  I  chiefly  willi  security  and  stability,  wrote,  “I  favor  common  stocks  as  an  I 

*  'ew  Seven  Sisters  liydro-eleclric  _  ,,f  ju-incipal  and  income.  investment  in  purchasing  power.’’(7) 

I  flaiit  on  Winnipeg  river,  as  a  re-  »-  Being  one  ot  i-eries  ot  Educa-  ¥  V  Edgar  L.  Smith,  to  the  same  ef- , 

'(lit  of  the  rpccnl  closing  down  hy  iional  Radio  addresse*  (delivered  March  considering  all  investment  pro-  feet,  speaks  of  buyers  of  high-grade  | 

Silibi  Power  A  Paper  of  .Manitoba  ^  ,  s"c’hoor' oT' t  oinmeJ^c,  ‘^ram  we’  now  confront  the  more  long-term  bonds,  through  lack  ofi 

per  mill  ai  I’tne  I'alls,  whicli  n'„ronio.  difficult  iirobleni,  namely,  whose  (Continued  on  page  4.)  ’ 

I sed  60,000  h.p.  daily.  _  _ 
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During  tHe  past  63  years  The  Royal 
Bank  of  Canada  has  encountered  every 
variety  of  conditions  —  wars,  crop  fail¬ 
ures,  booms  and  panics  —  gaining 
strength  by  each  cfxperience.  In  a 
stormy  sea,  one  trusts  a  captain  who  has 
weathered  storms. 

From  a  small  begmning.  The  Bank  has 
grown  steadily  to  a  position  of  long- 
established  strength  among  the  twelve 


great  banks  of  the  world.  Today  its  881 
branches  serve  every  part  of  the  Do¬ 
minion  and  assist  Canadian  business  in 
many  foreign  lands. 

The  Bank  has  reached  this  position  be¬ 
cause  many  thousands  of  people,  through 
successive  generations,  ha-ye  found  it 
always  fair  and  dependable  in  its 
dealings. 


THE 

O  F 


CANADA 


Capital  $35,000,000  Reserves  $39,155,106  Assets  over  $750,000,000 


IMPROVEMENT  IN 
GENERAL  RESULTS 
BAKING  COMPANY 

Inter-City  Net  of  $144,510  Com¬ 
pares  With  $128,254  in 
Preceding  Year 

WORKING  CAPITAL  STRONG 

Bond  Interest  After  Dcprecia- ' 
don  Earned  Almost  3  Times  i 
Over — Not  Much  Change  in 
Business  Conditions  j 

Histicr  carninss  and  a  well  main-  ; 
lainod  l>alaiu'c  sliret  posilion  arc' 
shown  in  the  annual  report  of  hiior- 
I'lty  Bakin, i;  (  ompany  for  flie  vfar 
('iidod  .lannary  ;!l.  Bond  intor- 

ost  after  drprecialioli  was  earned 
nearly  three  times  over  wliile  earn- , 
mss  on  tile  shares  of  eoiilmon 

sloek  were  equivalent  to  $11. TS  a 
share  ;is  against  $(1.02  In  the  1021 
rejiort. 

.Vet  prolit  lor  the  period  at  $231.- 1 
012  eomiiares  with  $21(1, 231  in  the' 
preceding  fiscal  year  l■■rom  this 
there  is  deducted  honil  interest  at 
$ST.1,"2;  depreciation  at  .'klOO.OiiO  an  1 
(omiuoti  ditidenris  at  .$'<.3,180.  Iea\-. 
ing  a  sui'iilus  for  the  year  of  850.-  ■ 
32(1.  Previous  surplus  was  brought  i 
forward  at  8122. •12!i.  milking  a  ha!-; 


(  liarles  .  l  Olb.v,  M..\.,  Pli.D.,  i  real,  ,ill  s:ilesme;i  in  .(  iiiiada  iind  iiil  1 
B.tM...  Ul,.ll..  who  addressed  the.johlieis  in  ('aiiadii  ;iiid  Mewfouild-i 
•Montreal  t'aimdian  Club  this  wi  ok  hind.  .\  year  lalei  hi'  w  as  .ippoinled  i 
oil  the  inleriialioiial  siimitum.  Is  not  '  brain  h  imiiuigcr  w  Kb  lieaibimirters  j 
onl.i  widely  known  from  his  aead-jal  'I'oronto  lb'  liecome  speeiiil  re-; 
emie  at  eomplishmelits,  but  he  has  i  presentat u ('  of  the  eompiini  s  gen- j 

ierjil  sales  deparlmelo  in  1'(2il  co\er- j 
ing  teirilory  from  ^■orl  William  to 
i  \  iineonvi'r,  a  post  he  lield  niilil  his  j 
iiresi'iii  appoinimenl. 

.Mr.  l■'nlmore  was  ediiealed  in  Can¬ 
ada.  I’or  len  .\ears  prior  lo  his  first 
eoniiecIioM  willi  l.iiibi.  lie  was  -t 
iiiemlier  of  I  lie  eiigiiieeriiig  dejiiirl- ' 
meni  of  the  Camidlan  Pacific  Kail-  '• 
"a>  I 

.\  disilnei  proaioiion  in  ilic  ser- 
\  ji'f  of  the  lliidsoll's  Bay  (  iimpiUiy 
liiis  eome  lo  11.  II.  Slandficl  1,  assist- 
.1111  meri  handising  maiiiiger  of  ihe 
(•omp;in\'s  Winnipeg  store,  .Mr. 
Ssiandfield  lias  hecii  appointed  man¬ 
ager  of  the  lompany's  store  in  Cal¬ 
gary  where  lie  commeneed  his  dn- 
,  ties  last  Saturday  ,.  He  lias  Iteen  in 
the  companv's  employ  for  ii  number 
.of  yoiirs.  having  I'cen  fi'rnierly  evin- 1 
uceled  wiili  the  Vancouver  store.  i 
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^  !CAN.  FAIRBANKS  IHAfflLTON  BRIDGE  I 
;  RETAINS  STRONG  !  REPORTS  LOWER  i 
ZZZ  . . . . .  ,1'  LIQUID  POSITION  PROFIT  POSiTIONi 


Working  Capital  of  $3,290,912  Net  of  $157,856  Compares  With 
Compares  With  $3,459,-  j  $303,340  —  Preferred 
593  in  1930  Dividends  Covered 


CONDITIONS  DIFFICULT 


LIQUID  POSITION  GOOD 


Reflected  in  Earnings  Reduction  '  Shown  At  $1,127,794~— Big  In¬ 


to  $39,749  From  $395,300 
—  Inventory  Adjustment  a 
Factor 


crease  in  Government  Securi-  I 
ties  Held — Small  Volume  of  j 
Business  on  Hand 


;  Toes 
Straight 
Ahead 


.Milnmgli  resttlts  of  the  Canadian  Preferred  dividends  well,  ear.pett 
I’airbaJiks-Morse  Company,  l.imited,  after  all  prior  cliargcs  and  theynain- 
in  l!t21.  proved  rallior  disappoint-  lenuiice  of  a  good  liqind  position  in 
in.g  in  so  far  as  earnings  were  con-  the  face  of  a  -14  per  cent,  sales  re¬ 
corned  it  IS  a  notable  fact  that  the  duetion  are  shown  in  the  annual  re- 
fiiiaiicial  luisitlon  of  the  company,  port  of  the  Hamilton  Bridge 'Com- 
remains  w'ry  strong.  The  operat-  pany  for  PI.21.  During  the  year  the 
ing  results  reflect  the  coiidilioiis  company  increased  government  bond 
prevailing  tlirougboitl  llic  Domin-  holdings  by  a  substantial  amount, 
ion  during  I  be  past  year  particular-  expended  $117,604  On  plant  and 
ly  ijie  michlle  west  areas  where  the  equipment,  and  reduced  the?'prefer- 
company's  business  vvas  seriously  red  stock  out. standing  by  $50,000. 
affected  by  the  declining  values  of  ,\ei  profits  for  the  year  were 
grain  and  suliseiiueni  curtailment  of  .$157,856,  against  $202,o40  in  103t). 


jf  EFT  foot!  foot!  Up  port.  But  even  if  it  has  been  badly 

bill  aixl  down  dale  —  over  used,  a  foot  specialist  may,  by 
hard  pavements  and  country  roads  prescribing  foot  exercises  or  scien- 
as  well  as  indoors,  they,  have  car-  tifically  constructed  shoes,  restore 
ried  you  millions  of  steps.  If  you  ittoafull'measuroofMIsefultiess. 
w.,it  the.v,.to.  eawy  you.  ««ral 

nwrorndbonsof  step,  10  comfort,  (Uckof«mrc«) 

a  little,  time  Will  be  well  spent  con-  , 

sidernig  that  marvelous  bit  of  ana-  Abuse^wearing  improper 
tomic  engineering,  your, own  foot,  shoes) 


Dedu.ction  of  ivroferrcd  dividirnds  at 
$1  12,552  loft  a  balance  of  $14,204 


Vii  tur  K  Smith  .\.I..\..  \  .\.  i'"'  aiid  of  business  activ-  Dedu.ction  of  ivroferrcd  dividirnds  at 

S..  l'..\.l.,\..  vv  li'V  has  rcci'iirly  been  .  senerally.  $1  12,552  loft  a  balance  of  $14,204 

•.iqiointcd  gt  nera!  manager  an.l  .n  -  j  Tbe  siaiciiiciit  of  profit  and  loss  .\ftcr  payment  of  common  dividend.s 

...  ,,  .  „  luarv  of  tile  Confodcratiou  Life  I  and  surplus  acicouiU  shows  earn-  for  the  first  quarter,  $25,000.  there 

326.  t  rcvaviis  surplus  was  brougm  .  'cialion.  ha  ,  l.ccu  a  mcmliev  of  that  :  mgs  of  .$f6.6ut  after  all  charges  was  a  slight  debit  balance  of.  $10.6»6. 

lorvvard  at  .  U-.-wa.  making  •»  eat- ;  also  made  for  him.self  a  name  pro- •  organizaiion  since  CbS.  when  attci  but  bciore  dividen  is-.  This  is  the  Previous  surplus,  brought  forward 

aiu  e  of  ne'fuction  of  J  js.-  mineni  in  tbe  world  of  finance  and  three  voars  <  xpcricncc  with  .lobn  equivalent  of  approximately  $1.11  afler  deduelions  and  ad.iiistnicnts 

..4(i  written  orf  invesunents  to  pre-  stans'teail,  Que-  .MacKa'v  fC-  Comminv,  chaiiorcd  a.--  op  the  6  per  cent,  prefeirod  .stock,  tolalliug  $6(i.f)6i».  •was  $544,258.  -and 

sent  market  values,  ictt  a.ptntit  anci  y.^,.  j„  isf;;,  ,-i  ^on  of  the  late  Hon.  couniaiiis.  be  Tuiiod  ibv'  actuarial  i  Djvideiuls  paul  during  tlie  vear  were  after  chargin  the  year’s  deficit  6f 


lo.=s  t'.al.ancc  in  the  current  report  i  b.irles  (  .  (  olby.  be  war;  vlucated 

of  8125.212  ■  ,  ;,t  .'giaustead  i  nllegc.  took  his  B-.A. 

I’rotit  and  loss  .iccoiiut  figures  .MiiJill  rnivcr.sity  in  1SS7 

compare  as  fidbovs:  ,  received  his  I-I-.D  from  that  in- 

•Ns,  proh.  jVm’g'Va  ^'Pntiot.  of  learning  in  l'(2l  His 

p.mi  iiiiric.-.i  S7.MC  ss.oiui  ss.niKi  '-'I  '  aiKl  f’b.D.  (legro<'s  were'  lon- 

r-prre.  100  (1(10  100.000  lOo.ooo  ferrcd  by  Harvard  rnivorsiiy  ip 

■  ^  —  i88!(  anl  1800  res'nectivol  .  Ift*  was’’ 

il44,-.)o  5l2s,2y4  s  ‘  . 

J,  , Si. 180  «i.i8(p  t* j.iso  I  ‘I  D  -  I-  ot  liisliop  s  (  odego  in 

-  —  - -  - '  Ihb'.  His  execiilive  positions  in 

,  ^  world  of  husine.ss  includi'  di- 

>Iub  h4.9fi0  ^  , 

_  _  rectorships  of  thc>  i  .inariian  B.mk 

ttsi./yo  si>2,4j8  i  to'.yyg  of  r ommcrcc:  .tloori'  '  (iia  cir.olion. 

ofi  5i..i46  .  i_  ' ' '  '  lotiKted:  .Ajdred  iV  '.  (impany  .  l.t  ] 

iiai  SI25  2H  si”*7g8  «,  7o  3T4  I  Kf't'tisl'^h-Kand  Company;  iJomin- 
r  '.Hedurt'iMa  '^ll*  sxp-n,-/  for  R'M'C  Company  .\sbc-1os 

rind  piox  idini::;  lot  doubtful  ac-  t  C  l/Tcl.i  r’llinp 

cl  iiiroiii-  (Hx  I  (  ompanv  :  3V.  ,\.  Rogers  (  o  .  I.fd.; 

to  iirc.srnl  I'larkel  val-  i-.  n,*  ,  ,• 

*  I  .  A.  Tliirt  <  mni>an>  .  l^;n*ilh’  Hurt 

ilaiu  o  sht'ol  total  a^-  *  :  .Amt  iiran  >ai(\''  P.ook  . 

<54  n40  ‘‘'•nipaiiv  ;  SIirrdirHi  <  om- 


\.-t  rirn, 

(  <  ni  diN'id 


Surplus 

suiplub 


H.tlnnc** 
1  \\  rilUu 


5144, tio  5128. 2!»4  5  'PI,-) 


TliO  Palaiuo 
pts  ai  .5 


and  pioxidini::;  loi  doubtful  ac- 
iint.*-  and  iiirniiir  tax 

t—  I  iivrsi  I  n-.  n  to  prc.srnl  I'larkel  val- 


'■'hi'f'i  sivuj;  total  a>- 
SI*  a.L'ainst  S4."4''.d2.’) 


Individual  items  show  I'C’C'.  ami  Ccorge  We.-ton  Biscuit 


little  cliaiige;  iiropirly  account  at 
82.5411.0.31.  cash  up  at  8111.627  from 
8 1 07.86 1  .ind  iiiv onioric.'-  down  to 
sOI.2'11  from  8117.562. 

Net  wo;  King  capital  is  shown  in 
the  report  under  review  at  $121.- 
111.  whii'b  contrasts  with  $]3o. 


actuarial  i  Djvideiuls  paid  during  tlie  year  were  after  chargin  the  year’s  deficit  6f 

_  S'J  p(>r  share  on  the  piofeimed  stock  $l(.'.6!i6,  there  is  carried  forward  in- 

,tivl  81. .5(1  per  share  on  Ihe  common  lo  llic  current  year  a  iu  ofit  and  loss 

slock,  or  a  total  of  $210,000.  of  halanco  of  $.522,561 

vvnich  $(,2,300  was  provided  from  a  Profit  and  los.s  account  figtirds 
special  dividend  reserve,  leaving  a  compare  as  fpllows:—  -  , 

da'iiiction  of  SUlo.SOS  from  the  com-  Utti  mao  mso 

ninii  slock  and  surplus  account.  s  $  ,  * 

m  reducing  that  item  to  $2,680,007  at  oojt.^to  r.w.aTa 

a  December  21.  1021.  as  compared  t  om.  div»  .  25,ooo  loO.ooo  .  . 

Doconther  21.  ~„o.6P6  ~Tuo.«o5 

f  '  Trev.  surp  .  I..', 44.258  .598.120  20T,3'24 

m  Kiolil.  and  loss  account  figure?  p. a,  ...  “-33;;^ 
aag  Pii^-J  tluce  >fars»  compare  us  —  >  ■> 

I  s— Aft<»r  prnviMon  for  deotr''i»4$on  ftnd  iucctntft 
f  19314  1929  aHcToro  iiiDon'i*  tax,  ^ml  tai'ludiitf  913.'^9 

*  «  •  profit  on  prrfprrod  rcdfx’mod,  and  4*/l«r  drdttction 

^  •.  5  $  ,,f  Wostrrn  Rrideo  'Iom  fob  yrar. 

Oasr  |:,o,l  111. mil  tiDercmhsr  31 .  It  80.  halansp  ir6(ffi'.21S,  sub- 

*i!>t.  mior.jr  PLfil2  29.90>  23. >81  jrct  to  followinj;  deductions;  C'oniTron  dividend 

,  -  -  —  paid  Kebruary  I.  J^oO.OOO;  retroart!\*r  tax.  f4.I"»4; 

lots^l  tnw.  7^,76!  42i.30>  742.437  Ontario  corporation  tax,  $3,638  •'add.  exp.  W.13. 

xTlcduct  ^  62.837  93,642  Co.,  13.168. 

: l.tx  pruv  '  6.703  34.000  34.000  d— Deficit 

. . .  ■  (,.  In  the  general  balance  .sheet  total. 


.\.  B.  I’uimor'^,  foi'  p'l  years  (I  ius'u- ,  g. 
her  of  llic  Llldiy.  .McNeil!  v-  I,i'nbv  :-4 

"I'ganigatioii,  lias  !iceu  named  -i.ssi.s-  •*; 

lant  ill  charge  if  tlie  eo.iipaiiy's  salcr; 
througlioui  the  Iiomiuion.  \li'.  I'ul-  depari’.-.icni. 


1  I  MIC. 

■  7^.76! 

44!i.30> 

742,457 

xTlrduct 

62.857 

93,642 

1  .»x  pruv 

'  (1.(03 

3  4.000 

3  4.000 

N«*t  profit 

Io.hOI 

328,347 

bOH.H!  J 

Pid  clivirU. 

00  non 

90  000 

90.000 

Canv  Hivul 

1  ’i>.O00 

*222.2*1 

loO.OOO 

a(  Hie  end  of  tbe  preecdiiig  fiscal  more  is  .a  native  ..f  .Vova  SeoHa  Hm  aciu.'irv  ni  Pi12.  a 
_,eai.  fii‘-st  po.tf  vviili  I.ibby  was  ;i  member  .sim-e  1'tg:l  -lias  ’ 

III  the  (-0(11  se  of  bis  remarks  to  "f  tlie  crmipauy's  eombinalisu  sale.s  oral  umnager  M 


'.vas  macle  .•(.■■  'siaul 
,el  iia rv  la  Pi  1 7.  and 
ecu  (.sIslaiK  geu- 
siiill  li  IS  iia  live 


1  hareholders.  Hie  president,  Gen.  F.  t'lrce  operaring  i'i  iiii 
S.  .Meighen.  says  in  parf  and  I 'on  William. 

"Vom-  directors  liave  jileasure  in  mado  a>si. 

pi. icing  before  ymi  tlie  result  of  the  '  aitadiail  ni.uiagei,  lie,  e 
eomp.iuy  .s  operation.^  during  the  all  'lie  f-'hby  bianeb  boi 
year  ending  .lannary  21st,  Pi22.  v-ouvor.  W  tuiiipeg,  1  m  o'.it 
"Tile  dividend  of  four  per  cent.  ■ 
on  the  lommon  stock,  paid  in  semi-  • 

annual  instalments  absorbs  SS5,-  {JnQYCLtlOTiS  J 
180;  Interest  on  bonds  amounts  ^  r%  • 

$87,122.  and  $10(l.nmi  lia.s  been  added  iyCVldVi 

to  reserve  tor  depieciatinn  and  re- 

nevv.'ils.  Tliore  has  ;ilso  fieen  writ-  ,  k  '  »  .  ' 

ten  off  invest.juent.s  the  amount  'of!  (due  ec^  —  Ai  giouent 
831,.34(;.  These  amount.^  total  ■  <’oncluded  by  both  stdes  , 

I  taken  in  tile  Mipcrror  t  i 

"Tile  resen  e  for  depreeiatibu  and  1  *■  ‘ 

renewais  is  now  $481, -Newspr  nf,  .Inanstr.v  of 

"During  tbe  vear,  .8i>r,2ni.  '  has  . . .  ami  'nteresf,  h 

,  ,  1  ■  ,  .1  agreemenr  entered  into 

been  expended  in  redoenting  the  pious  newsprint  eomp 
eompany  s  bonds  under  sinking  ,n.,i,„|e  as  a  (Ostribn- 

fund  provi.smns. 


force  operaring  i'i  Wiiiuipea-,  Mam-  of -fintarro.  immg  oeeu  boi  n  at  i 


loba  and  Fort  William.  (Mitario  in  burg  iii  155  '..  He  .iriimleii  Ibiblic 
]!'21  he  vv.as  made  a>.-i.stant  |o  tiu'  .■gelioo]  and  '  ollcglate  In-titute  ai 
(  anadian  manager,  here  <'out;uiing  Port  Hope;  Triiriy  l  ollege;  ,iml 
all  tlie  Tabby  hraueli  lioiise.=;  at  Van-  gratl a:' (eij  fi-i.ia  tr.,'  riiiver.sii.v  of 
eouvor.  Wduri!P''g,  Tr'i  'iuto  and  .Mont-  ,  Toronto. 


■I'ti  eu)  15  847  ~358  8I5  ve.slmcnts  are  up  at.  $611,182  .from' 

f,2Arin'  .  ’  $244,750,  and  receivables  dropped  to-;- 

ev  siirp.  2.8i').'nT  7,804,148  7.445.33  3  $176,657.  froul  $7ft4.:i25.  ('asJi  it  . 

&  L  l>..l.  7.e8'4.097  7  8l'),9')5  7,804,148  front  $200,(58. 

1  .Among  the  liabilities  there  is  a  bank 
innfl,  (j-i'ji'srMtifui  and  bad  loan  of  $ iO,t)a i  and  payables  aic  mi 
■-'ff  j  about  $35,000  at  $210,222. 

r.--rrvi-  (er  ri.yid-nrU  tor  |  Current  assels  stand  at  $1,522.- 
"  “>><1  ‘une  |„  ^111- 

lor  dividend,  ai  DeoerMtur  'f’"'  I'abilitie.s  at  $20.5.627  compare 
with  $ol  leuving  working 


IVn-ion  Inncl.  «JcpicrMt|on  and 

h  wriMcsT-r.ff 

inebubri.''  i’cvrr\o  I<»r  rhvidcrirl 
•Hiartcr  «>n  buili  preferred  «iiul 


Anid  thosc^  h^lthy  little  feet  of 
your  ahil4rcn-^J««cp  them  strong 
as  they  are  tow  by  giving  your 
Itoys  and  gjrb  .the  right  kind  of 
shoes  and  by  teaching  them  to 
walk  softly  like ’an  Indian — with 
toes  straight  ahead.  ' 

Unless  all  of  the  tw'cnty'six  bones 
in  the  foot  are  kept  in  their  proper 
places,  the  long  ah:h  which  extends 
from  heel  to  great  toe,,  or  the  short 
firch  across  the  ball  of  the  foot, 
may  weaken,  sag  or  fall.  Pain  in  the 
foot,  leg  or  other  parts  of  the  body 
will  follow  pressure  of  displaced 
bones  against  sensitive  nerves. 

Sttibborn  cases  of  headache,  back¬ 
ache,  continued  fatigue,  poor  circu¬ 
lation,  indigestion,  unruly  nerves, 
spinal  disorders,  neuritis,  rheuma¬ 
tism  or  pain  often  mistaken  for 
kidney  trouble  may  have  their 
origin  in  the  feet.  Kept  strong  and 
Well,  ticither  tilted  Out  of  proper 
position  nor  .etamped  by  ill-fitting 
shoes,  your  foot  is  a  sturdy  sup- 


Dtsuse  (lack  of  exercise) 

Abuse  (wearing  improperly  fitted 
shoes) — ■ 

these  cause  not  only  temporary 
foot  miseries  but  also  fallen  arches 
and  other  serious  injuries. 

Do  you  stand  and  put  your  full 
weight  first  on  one  foot,  then  on 
the  other  when  buying  new  shoes? 
Your  foot  is  longer  when  you  arc 
standing  than  when  you  arc  sitting. 

Shoes  should  have  a  straight  inner 
edge  and  should  be  large  enough  to 
permit  the  toes  to  lie  flat.  And 
most  important — the  sole  of  the 
shoe,  under  the  ball  of  your  foot, 
should  not  round  down  in  the 
center  or  bend  up  at  the  sides.  If 
it  does,  the  short  arch  may  be 
forced  down  and  flattened  by  your 
weight.  Feel  the  inside  of  the  shoe 
to  make  sure  that  the  sole  is  not 
lower  in  the  middle  than  at  the  sides. 

When  a  foot  is  unable  to  carry 
its  load  uncomplainingly,  knees, 
hips  and  spine  suffer,  A  straight 
body,  having  good  posture,  is 
rarely  found  above  weakened  or 
distorted  feet. 


'  t  lor  clivirlcnds  ..I  Dec.riMtMr  I'aminirH  ai  .5,.:r.j.o.;i  cvmti 

Ml  I  31,  1930  with  $21 1.276,  len ving  wnrking  c 

j  Fiirrent  .msets  for  tlic  .'car  are  tnl  at  $1,127, i  ii  1,  asainst  $1,361', 87 
jd'iw  n  tu  82. Iso, 35(1  from  $2.8.30,111  .'rar  a.ao. 
ami  iiirrciu  liabilities  are  off  to  '''S'  to  .sliarcholilcrb. 


Operations  Newsprint  Institute 

Reviewed  Before  Quebec  Courts 


ami  iiirrciu  liabilities  are  off  to  '''S'  ir;P''i’f  to  sliarcholilcrb.  flic 

$j8b.62S  fnim  $;;!i(i..5ts  Ica'iriR  net  riiairman.  .lames  Pla.'fair,  cimimenis 
vvorkina  capital  -lirwn  to  $2.2!'0.fil3  '*4  i""’’  S'"  follows: 

I  from  $2.15;(.3;i:!.  I'lie  ratio  of  cuneiit  reduction  iii  the  net  rev- 

I  a. ‘..'vets  to  liMliilitios  of  18.26  to  1  eniies  of  your  company  was  due  lij. 
I'omparcs  wiili  b..86  (o  1  in  1020.  To-  ^  shrinkage  .in  Uie  volume -Gf  busi- 


(.juchec.  —  Ai  gium'ut  has  Irucn '  return  for  cevtn  ads.  'Ir.  St.  I.aii- 

roTiclurtdl  liv  Ivoth  sides  in  rite  artioii'J  rent.  said.,  bad  icsulii'd  in  a  <o;ti- 


taki'ii  ill  the  Superior  t'ourt  licrc  'ny  m'.m  iitnefi!  to 
Price  Brothers  87  Co.  uguiiisi  Hie  of  Hic  Institiiii 


I  lie  Hi  lier  meuiliers 
I’ricf  Bros.  Iiad  i 


Newsprint.  Indiistrv  of  Ctniada  for  imid  itiese  l  ompoiisai  ioit.s  from  their 
$716,d"i'i  and  interest,  ba.=e(]  oa  an  own  account,  lie  (  onelmJed. 
agreement  entered  into  liecvecii  tlie  In  conelndin.a  ai  gnmeni  'mi b  eonn- 


.trioiis  iiev.  sprint  companies  vvliicb  set  stated  Hial 


iiad  bill  oi’lli'ted 


Hieir  eon'enlions  and  tlnii  compleli 


I  till  iisset:;  are  dov\  n  from  $5.;tl2.628 
i  III  $1,024.3(13.  High  grade  invest- 
,  mi  nts  an  i  easli  total  $1.126.:177 
i'o*-'"  wiiilc  itie  -'afl  loan  item  of  $275,000 
b  id  1 '"‘'"''w'oti  cleared  off. 
beir '  report  .to  shareholders. 

■  Presideni  Thouias  .McMillan  says,  in 
tnn-  I  part : 

i'ted  "Tlie  v  ednine  of  sales  for  the 


ness  obtained,  .sales  beijps  douii 
fort.y-tonr  per  cent,  as  •compared 
with  the  previous  year. 

"Western  Bridge  Company,  Lim¬ 
ited,  operated  at  a  sliglil  loss  dur-. 

I  ins  the  .vear  after  ullowins  for  all 
operating  expenses  and  full  depre¬ 
ciation.  There  was  a  considerable 
reduction  in  the  voliinte  of  business 
obtained  liy  Hii.s  eompan: .  due  en- 


i'eud  jor  the  booklet  “Standing  Lp  to  Life"  which  tells  how 
to  overcome  many  foot  troubles  by  means  of  intelligent 
corrective  foot  exercises,  .icidress  Booklet  Dept.  3.K-32 

Metropolitan  Life  Inj^urance  Company 

■  ■  •■.r  -frcderick  H.  Eelcer,  Pr^tident  • 

CANADIAN  HEAD  OFFICE  .  .  -  OHAWA 


53  c  a 

1  ^ 

^  ^ 
^  iLs  siis 

Conditions  of  doing  '’""'nc'S?  » companv  would  receive  '  writing  wiHiin 
have  i'cen  mueli  Hie  same  a.s  dur-  urM-n  r..,-  itu  .1,1,0  '  . 


V.  onld  li 

in  :;n  da 


oilmiiticd  ill,  vvi(.- 


.vear  l(  II  uH  ver.v  siibsiiinliiill.' .  'litis  ]j|-piy  (r,  ti,p  depressed  sliile  of  busi- 


parl icnlarly  true  in  Hie  Middle  jjp.s.s  generally 


ins  the  ineceding  je;ir,  imt  your 
(oinpany  has  been  able  to  hold  its 
trade,  the  total  volume  being 
sligliily  greater. 

"5'onr  various  pliints  have  been 
kcfii  in  the  liiglie.^i  state  of  efficieii- 
c.v,  and  yc.mr  emido.xajes  have  si'cn 
efficient  and  loyal  servue." 


REVIEW 

YOUR 

WILL! 

Those  who  hove  mode  core- 
fully  prepared  Wills  ore  apt 
to  rest  content  in  a  false  sense 
of  security.  They  should  not  - 
overlook  the  advisability  of 
a  periodical  re-reading  of 
their  Wills  so-  that,  if  neces¬ 
sary,  they  may  be  amended 
to  meet  changing  conditions. 

»  Does  your  Will  fulfill,  your 
present  intentions?  Is  it  so 
drown  that  your  estate  con  be 
administered  economically 
and  to  best  advantage?  Can  ' 
a  legitimate  saving  in  Suc¬ 
cession  Duties  be  effected  by 
changes  in  your  investments 
or  in  the  form  of  your  Will? 
•Before  re-drafting  your  will, 
si.ihmit  it  to  a  tr'jst  company 
for  constructive  criticism  fiorti 
the  point  of  view  of  a  pra.cti-- 
ral  administrator.  The  Royal 
Jrust  Company  offers  this  ser¬ 
vice  free  in  connection  with 
Wills  under  v/hich  it  is  ap¬ 
pointed  Executor.  '  't"- 


Hio  yame  per  price  fur  its  lUdilme. 

"The  agrccuKein  vvas  tliai  each 
would  make  |,e;iodi('a I  reimri.- 
Ill  Hie  aiiamii!  ef  ucw  .-pi  iiii 
aiid--'The.  amount  pec  ten  recei', e.f, 
and'’  ‘ni'ai  ( ompen.'ia' bm  v  imid  n,- 
iiiad*i  l.iv  elieqne.s  f-vr  an.'-  dTttu- 
(■nce  rn  Hie  ava'iaae  nriee.  Ii'  a 
pan.v  i-e.-rii  r(i  m,ir.  ilia  11  (lie  a-,  ei-ag,- 
priei  .  ii  ;  accoiinl  vv-iuld  be  deii't,.,! 
and  if  n  ifefived  Ir,;.-;  ns  acouni 
Wdiilrl  lie  e;edj;ed."  I. (nil-;  .-(t.  I.au- 


Attitude  Towards  Canifal 
Undennining  West’s  Credit 


w  Ceil  an'us.  winch  ar(‘  (‘ontmrti  “Dm  iiij;  r.ho  year  under  rovieu 
lai'gel.v  lo  Hie  p'rodiiflion  ol  grain.s.  iiio  sunt  of  S117.6I14  was  atlclcd  lo 
'alne.-  oi  vylikli  sie;idily  declined  ijip  value  of  fixed  a.ssefs.  being 


until  Hie  .vear  was  well  advanced. 


moneys  expended  for  sundry  phinl ' 


'll'.  15.!.-..  (bii'isel  fell-  I'riee  [!;  ij-.  ^  made  by  |j  ;'e 

ierf.  (ail'd  ie  evpiainiirg  Hie  widk-  tien  bi  ta-iiii; 
ig  ef  tile  Iij.^lilnre.  (lircaiJ.v..  .Hie 

.'ir.  .-^i .  ,a iiri  nr  plea.'led  Hiat  )'  l:"d  aieiji 


1,,,  i‘ 'oiii. lined  I'loni  I  .i-i  li  ■ 

e|  -  .HU.  anee  .  eon; ;>•( nil  V.  in  jii  .ii.o.'-’ing 

a-.i-  to  inc'.-ea.'-c  liie  la.-,  er.  premiuin  de- 
lue  po.'-ii.-;.  Hie  .'i  naieni  di.ic.-  noN 
tyd  periiait.s.  rvali.a-  H'.ai  Hie  lar,:e,ci 
ini  sourer  ol  i-eveibies  Hie  pj-'ivinres 

lu-  have  li.'iil  i.s  H\e  la-;  mi  Hie  depoaiis 


^  rile  .‘Situation  wa.s  iiirlhei-  aggra-  }n,,j  equipment  iind  to  eompletc  Hie 

'jiteij  tiv  |-{■a.s()n  Ol  almost  complete  purrbasc  of  the  iiuildiugs  acquired 
"  ei-i.p  i.iiiiire.s  in  the  .'oiiHierti  re-  for  the  'I’oronto  plant, 

ipo.'-ing  gion  Ilf  .Saska tebew  an.  ,\s  a  resiiH  |  ‘•The  'i'oronio  plant  was  not  oper- 
.1111  lie-  i,(  lie  i-on  litions.  tbe  indnstrial  a.ted  during  Hie  year  a.s  Ute  \ plume 
it'iH  sevHim-  Hiroii.gliouf  Hte  east  .snf-  of  Imsiness  offering  did  not  war- 
lar,:e,=i  feieil  .ci.v  matorially.  and,  as  there  ,.anf  opening  this  'pl.int.  ’I’lip  Fast 
ivinres  were  no  compensating  feauires.  the  Fud  Hamilton  plant  lias  been  elos- 
epirais  rewIt-  cpiild  seafeel.v  be  otherwise  ed  temporarilv  imt  the  West  End 


In  addi- ,  Hj.-Hi  Hii.i.-io.  at  lamed 


Hie  pidieybi)li1''rs  Itl- 
.-I'v'l  I  ebev,  a  n  Go'-ei  n  - 
III  lax  Hie  jiiio'iie  of 


plant  is  wor'.ing  ’at  aiiprox'iinately' 
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Principles  of  Investment 

itfontlmiccl  from  Page  2)' 


i.iw-'ii  pro-vcn  that  jji  adjiu'-tinenw  invesii"s  at  the  rale  of  .3',  ne;-  nn- 
j  I’i  lee  HioHier.^  were  ow-cd  $71i.:. "'('.(.  nmn.  wlide  a  lower  rale  1=  iieing  im- 
l-'or  (he  defenee  .\ime  Gerdfrion,  pored  liy  Maniioim  and  .M’lej  ia ,  In 
K.c..  I'ctd  ibaf  Htc-  eoiK ra.ei  under  nn'ario  Hk-  raie  j.v  1",',.  'I'bis 
vvliieh  the  New-sprini  lns.ti"ne  malm.c  t|,,-  la-,  xm  iii.-nranw 


;  formed  bv  ]  • 


ivaliil.  "This  cfintract  is  illega!,"  .M.'.  plus  an 
'Geoffrion  said,  "iieranse  it  is  arlii-  hn!drr;- 
it/ar.v.  ■  In  the  fi;-;  i,  place."  lie  .sairi.  toKa  lii 
"the  reptral  'vffiei'  lof  Hie  lltsH-  5|lip,-|;, 
•  tutei  did  not  have  eonliol  over  Hie  p|r,.s  ,if 
indivitiiial  eoinpaiiie,-.  Tliey  repori-  j  piaVod 
ed  to  it  hilt  thal  did  not  suffice.  To  cornora 


1".".  emtipanies‘’“in  Farkaiehewan  $2.3ii.iiuii 


plus  an  addiiiiin  to  Hie  ta';  on  |io|ii  y- 
ho!drr;H  fimds  of  S-'.3,iin(i;  in  Maili-I 
tojia  Hie  aiiditiiiii  i.-  $l,3n.('M'(i  and  iilj 
.A!berl;i  .s;;ii.iiimi.  Tliese  are  exam- I 
p|e_S  of  illere;i  ,;ed  tMX.Mlioll  licingj 
placed  upon  one  or  two  elasse.s  of 
corporations,  -.vliieii  eiie-e  Hian  anyi 


I  S  1.1-1  ••■[■iif  earnings  of  the  company  thirty  per  cent,  of  the  tel.al  capacity  f  PVfsideralinn  of  purchasing  powbi  j  Statistics.  the  $100  of  1926  wr 
'  weir  a leo.advcrscly  affected  by  ad-  of  both  plants.  Vour  company  has  having  engaged  in  "a,  disastroua  j  worth  $l48.60  in  January,  1932.  Th: 

b'"  1  .ill.' I men( -  in  inventory  values  made  only  a  small  volume  of  unnhished  ,  siicculal ion  on  the  Irelid  of  com- j  is.  the  purchasing  po'wer  of  the  do 

■1  nef.o.  ,,i,  y  ihrough  declining  coin-  eotilriiei.s  on  hand  and  no  great  niodity  prices."  I’isher  likew  ise  he- 1  lar  vastly  increased  in  the  six-yea 

"  j  iiiodit.v  prires.’’  amount  of  business  in  prospect,  lie' es  Hiat  “The  utisiahlc  .  dollar '  interval.  Because  of  sttcli  cyeii 

' -  !  There  is.  liowever,  eonsitlerable  ;  tricks  Hie  bondholdi’r,’’ .  (8)  adding  |  ehangos  it  is  axiomatic  that  aftei 

-  r\nTV¥Tvanrv  rniYTnktwm  I'ridce  and  building  work  on  whieltUliai  bond.s  arc  especially  deceptive  |  depression  periods  afford  the  grea 
Kiti.f  li  |jr'wpM¥|p  I  tenders  will  bo  called  as  .scion  as  |  in  periods  of  rising  coniinocii';- j  est  possible  opportunities  to  the  dii 

i  lkLilAULIjI/  IiLiTLiIIULi  :  general  Imsiness  conciitioiis  improve,  prices.  On  tlic  other  1iand,  pro- 1  criminating,  and  conrageous,  stocl 

VI ^  AAlTfl  WUTIfnntnaBrimTrr  ’’'’O'"'  company  has  bia’intained  j  niise-h>-pay  securities  such  as  bonds!  investor.  A  principle,  collateral  t 


tbe  legal,  tlii.s  agreement  would  have  ,„i,pr  rla.'s  Icive  assi;-;fe,i  j,,  Hm  Pr'. 
to  be  sanerioned  b,\  Hie  I.egislaliircs  velopmer.i  of  Hi,,  vvr-u  •I  'le  Fa';- 

1  Of  Ontario  and  Oiirime.  'fhe  faM  that  kafrhewan  lax,  pre.-iimaldv  will 


AAlTfl  WUTIfnntnaarimTrr  *'ni"P'''ny  has  maintained  misp-i4)-pay  seeuiiiies  .suen  as  oom.s^  investor.  A  principle,  collateral  t 

I  lilaS  livVrSIIVIpNI  .strong  cash  position',  ciurrenl  are  particularly  go.qd  i‘y.y;r.5  when  j  the  foregoing,  is 

Uv/lllJ*  111  f  LiU  1  ITlljll  1  assets  exceeding  current  liahilifies  conintodity  itriees  are,' dofiuitely  fall-i  (8)  Ueinember  that  there  is 

_  _  I  by  $1,127,794,  of  Ibis  amount. $686,-  ing,  hl^au.se  the  pureha.sing  i>ower  time  to  sell  as  well  as  to  buj 

Surplus  After  Interest  and  Pre-  repre.sented  by  eaiih  and  of  su(|l  investment  apd  iUs  income  For  example,  consider  .selling  whe 

f  Z  ,  p..  ^  *  Dominion  of  Canada  Itonds.  Inven-  nre  .stiHidily  iuerea.Sing.  conintodity  prices  seem  a'bnortnall 

rerred  dividends  onown  lories  have  been  reduced  in  Hie  *  *  *  *  high;  when  money  is  tightenln 

At  $149,337  niininium  and  everv-  possible  econo-  '1  "■  conceded  then,  .fhat  a  wise-  fast;  when  price-earnings  ratios  at 


c  .stiHidily  iucrea.Sing.  conintodity  prices  seem  a'bnortnall 

*  *  *  i  *  high;  when  money  is  tightenln 

It  it  is  conceded  then,  .fhat  a  wise-  fast;  when  price-earnings  ratios  ar| 


h.  A.  'rnschcreail  .md  G.  llowjird 
.  Ferguson  .-'anctioned  it  was  not  siiffi- 
Icient,’’  .Mr.  (jeoffrion  said. 

j  (  oiitracf  llleuiil. 


apply  to  invc.-lmenis  of  Hie.s,.  com-l 
panics-  in  sdiool  and  icloiibone  .de-. 
bentiii-cs.  'I'bfrefori.  H;,'  share- i 
holdcr.s  vv-ill  nol  only  lie  .snltjcci  to. 


[  Illegality  of  tbe  contract  was  fur- 1 'ax'  on  income  imt  siiocific  taxes  to 
Iher  prove'!.  .Mr.  Geoffrion  said  "Ity  |  witicli  tb<>.sc  of  oHier  [o  ivalo  orgtin  • 


not  .'-■iibjcci.  ;-'it<ii  i, 
(xalioii.  observ  .say, 

o;,  .s  itivc.st  nif  ni  of  or-j 

s'aic  lluit  it  is  a  mis- 


Hte  fact  ilnii  flic  Spruce  Fall--  T'a- j  izati'm.s  tire  not  .'-uli.ieci.  Snen  t,  j 

'tier  ('omnaliy  never  rcaliy  Itccamc  '  system  oC  liixalioii.  observ  .say, 
a  mcrtiitcr  of  Hie  In;<tiiute.  'I'ltc  simtil.v  dcsiro;,  .s  inve.si  m,  ni  of  or-  '’^'(f 
agrpeincnt  is  based  on  two  .floi.ii-  .  dinar.v  imidic  ■■avings,  |  after 

•menis,  -  Tbe  first  vvas  a  contract,:  (.ibservers  s'aic  ilitd  it  is  a  mis-  pa.'ni 

'.Signed  tiy  official.'-  of  all  comitanic.s.  take  h.i  ir.siiunic  ilini  nearlv  all  nioi'l-  qniii'i 
.Sprtice  l-'alls  include.i,  by  wliicli  it  is  I  gti.gcs  carrii'd  in  Hie  wcsl  .-iie  cm-  share 
i-agreed  the  ?igiiat<(rie;s  will  licci.mic  i,;, eras- nig  debtor...  ,\  large  riro-  timoii 
'members  of  tlie  insli'iiie  (fui'liHonal  '  ii'.’ii ioii  of  riioi'.age.;  ;(rc  I(('ing  e.ar-  v'.nm 
iil'on  Hte  .I'-iuiing  of  all  ot.her  com-  ried  |■(ad!!'.  rim  id'-  liic  seitioto  tin-  v 
panie,-.  The  second  dor  timenl  a  jibai.  ,:j(rric,l  from  a'  ''i;.I  ,  cop  fat!- I  i’lu 
formal  c.-Mitr.'j<-t,  de('|aring  valp!  tbe  -  ui-r  .,  difficuin,''  lai,  |„.  ira'c,]  in  I  ,-orpn 

I  (■'•ntditions  agreed  tp  in  Hte.  fii-=  i  ,  .sopte  mea.-iu-,-.  r'o  failure  of  ro-  ;.r,u,|- 

j  paper  This  second  eonfraef  t';4s.  foperati-.e  iindr.rfakincrr.  Fi.n'ial  le-  fia.lan 


lake  l(.i  :r.s:;unie  Hiat  nearlv  all  iiiorl-  dtnii'iel'Iy  dividend  on  Hie  prcH'rrcd 
gti.ges  (ai-rb'd  in  the  we.sl  .ire  cm-  shares.  tolallod  $119,:i::7.  TIh' 
barra:v-nig  delitor...  ,\  large  nro.  i  ;i  moiiiii  .landing  at  Hie  crcdii  of  re-' 


-  -  I  my  lias  been  effected  in  order  fo  eon-  ly-aclniinisferecl  investment  fund  above  15  or  20  to  1;  or  when  yield 

'  'I'be  a'^piia!  statemeni  of  ('on.sol-  resotirces  of  youi--  coni-  should  include  a  pe'rcentagc  of  pre-  of  dividend-paying  stocks  are  beloj 

idaied  Investment  (  orporal ion  for  i  I'""-'-  Vniir  directors  feel  fhat  tlic  ferred  and  common.  ntticJis.  wliat  Z'/c.  Sell  cniickly,  too.  if  you  fin 
the  votir  eii'lcd  Deremlier  :Hsi  last,  ^"»"nd  liquid  posilion  will  principles  should  apply  i'n  thoic  se-  that  you  were  mistaken  in  your  oil 

indicates  gr'Vss  rcvennc,  exclusive  of  oarry  pn  even  tlioiigh  lections,?  Several  sno-h  F  princi-  ginal  analysis  or  if  condition.3  hav 

profils  or'’i()sses  on  Hie  sale  of  in-  pi’csent  economic  and  busine.s.s  P'""-  io  guide  the  corporate  mr  prt-  changed  in  ihe  meantime.  Indee 
vesiiiirnis  of  $  1 .2(J2  96i9  compared  depression  is  considerably  prolong-  vate  investor,  seem  almost  selt’-evi  •  j  long-term  investing,  in  L.  H.  Sloan' 
w  ith  $1, ".fit, 719  for  the  preceding  '  dent,:  .,  •  I  mind,  means  holding  one’s  stock 

vear,  a  deciinn  of  $16(1. 8f(i  !  -  Secure  tlie  most  expcr'cttced, ;  only  so  long  as  the  situation  look 

reputalilc  invcslment  coiiniM  l  I'os.si- 1  hopeful  in  industry  as  a  whole,  i' 
.  iirplas  of  ri'venue  for  Hie  vear  |P  A  M  A  T)I  A  M  DITCIMITCQ  'hie.  preferably  a  ■hi.chiy-regarded  j  the  iiarticular  business  under  con 
a.  er  expenses,  liom  inierest  and  DUuIItIjUU  I  Huit  arc  specialists  in  invest- ;  sideration  and  in  Ihe  stock  marke* 

pa.vni.mt  .m  'lar.  h  i-'i  1921.  (.1  oim  X  1  ment.  ,  .  i  This  principle  obviously  involve 

qti.iiiellv  divitleti'l  on  Hie  pi  et('i  i  ed  ^1^  ||l'p  1  Tlf  f  f\  (a,  Dfvtermine  your  ..iiiVestnicnf  ■  some  market  activity  even  for  th 


with  $l,::61,71!l  for  the  iircceding 
year,  a  deciinn  of  $16ii.81(i.  j 

Surplus  of  revenue  for  Hie  year, 
after  expenses,  liond  inlerest  tind 
pii.vinent  on  March  1  'I.  i!i;il.  of  one 


CANADIANBUSINESS 

/\n /T/wmm  •  YTV  flxn  V  i  .  .  I  riiis  principle  obviously  involve 

IIm  I  ||||U|  Al||  ||v  I  II  Determine  your  .  .iiiyestnicnf  j  sonic  market  activity  even  for  th 

Vl  VVUIl  InUljI/iJ  Ll/«  needs  and  act  aeebt'diugiy;  if  there  ,  jypg  term  investor.  (9) 

_ _ _  are  safely,  yield,  marlictabilily.  Cfi-I  -(ii)  Avoid  unnecessary  iiabilit: 

■SprcDl  In  Ti.r  Fiii»n-i*i  Tim  ’^'*’**  apprcciiitioii,  OV  Btabtiil.'  of  |  sur  b  as  is  found,  for  example,  i 

By  c.  KciTli  MORRI.5.  f  apita I  and  iueonie.  cltooBe  the  i|uali-  partially  -  paid  stocks.  I  ’anada' 

l.onilon  —  Speaking  a t\) he  annual  require  and  bjiy-Hie  .atmro-  j  present, liability  in  United  State?  ex 

general  nieetiiig  of  CoiKiaiilds  Lint-  embodying  them  rhange  strikingly  illustrates  thi 

ited.  held  in  London,  Engla-ad.  the  However,  they  will  all  seldom  :f  danger. 

eliairinan.  .Samuel  (."ourtaiild  said  ti'fi  m  one  p.ai  lieular  flfH  Practice  with  respect)  to  you 

in  lefei-encc  to  (his  V..iiipany’f,  sub-’  ■  holdings  wh’at  Fisher  cftHs  ’'Th 

ridiarv  interests  in  the  Doimnion-  '’'’("•-'fe  diyey.Mificafiou  by  Principle  of  Constant  Scruting. 


v'.nuc  :  iiritln:'  ac'  inini  :ii  Hie,  end  of  i 

tip-  .ve.'ii-  \v;!S  $227.52!.  j  .^prcMl 

f’lll clia-e  aP'l '(  aii'  i'llaHou  b;.  Hk--  l.on'lon 
i-orporaiioii  of  5;,k2M.piiii  of  p  own  jjpoeral  ni 
f  rot'l  i'  ail  miporl-iiil  feature  oi  flic  j)pf| 


beet,  Ibe  ainoiint,  of  out- 


never  ysned  b.'  Spniee  1  alls  offimai.,  be.:r..nie  a  bea' v-' ;.i3p  p,,-  lir.),]-  UteTci'v  redip  - 

--(no  T  therefiMVe  niaintaia  tb.at  tbc'  tvorden.  '  yrt,  ti,r  go .n  innenip  '  f.,|  i,,  .v;  pji.ijim, 

agreement  is  illeg.-ii  ”  iPf.  rootage  to  d.i  a-.v,')-,  v.mb  i|(fsr.|  ,  ,,,  , 

Bv  K'lpplvmg  a  'lontical  new.--  and,  tliev  take  ihe  ea-ie-i  way 


Spreial  In  Tl>r  Fiii»n-ia|  Tlmc.v;. 
By  C.  KEITH  MORRI.5. 


eliairinan.  Samuel  Courtauld.  .said, 
in  reference  lo  (his  (-uijpany’f.  sub- 
ridiary  interests  in  the  DouMivion: 


paper  wiili  ne-.\=priiit  at  tedneed  .  namelv ,  to  plunder  Hpise  who  t.-i!;!)  i 
rates,  Mr.  Geoffriou  .stated  Trice ’rare  of  their  aff.air.s  and  d(.>  rp  i  .le:ij,i  I 


Oil  lo  .-7.ii;i,ii(i'i.  ridiarv  interests  in  the  Doimnion-  diTey.MificafKiu  by  Principle  of  Constant  Scruting. 

TiP'  report  of  Hte  diieeiors  s'lvs.  "The  ra von  business  of  Courtaulds  nietho;'s  as  restricting  amount ;  coupled  with  such' energetic  actio 

ID  par':  "At  the  close  of  the  yeiu;  Canada  is  just  now  Hie  least,  depress-  security;  buying  differ-  as  is  from  time  to  time  called  for  a 

uiid"r  review,  the  general  r.ange  of  f'd  of  all  of  those  iu  which  we  are  kinds  of  securities,  .c.g.  bonds,  a  result  of  yoiir  scrutiny. 


Senid  for  copies  of  euf-.''' . 
booklet  "Some  Remarks  On 
Wills"  and  "Practical  Hints 
On  Making  your  Will." 

THE 

ROYAL  TRUST  CO. 

liriinihrs  throughout  Canniia 

Head  Office; 

105  St.  James  Street  West,  Montreal 

ASSETS  UNDER  ADMINISTRATION 
EXCEED  $576,000,000 


‘  Bro;-.' -failed  40  live  up  to  its  (tbli- Gin  the  state  for  fpu  ienanre 
.4.,iiitiom5  'fhtch'  were  der-ysned  t,o;.«orial  le.gir-dnnon  are  moth, 
.stop  corhpbtitidu  among  paper  or- i  sion.c,  rdri  age  ptrisions,  eo-. 
Cgani*attons. "  -  j  .schemes  and  oHier  nosini 


I  uiul"r  review,  the  general  r.Tiige  pf  f'd  of  all  of  those  iu  which  we  are 
I  socurily  jtrices  throughout  the  world  interested;  Mie  output  is  eoii-sider- 


and  preferred  and  common  stocks;  Various  other  principles  might  b 


■social  le.gisb-inon  are  mother.^  pen- r  ‘""^4, 

sion.s,  old  age  porisiuns,  eo-operafive  ;  hoia-.'  ' 

.■vchemes  and  oilier  mist  rums  fbat '  !  ^ 


wVt-  liPiterially  lower  fnan  ai  the  i  I'l'y  greater  than  twelve.niontlis  ago.  and  short  securities,  added,,  but  if  even  the  foregolnj 


vvitii  C-it  ' 
i’S  O".'  f  -I 


Referring  to  a  'jontbTition  by  the  are  brea'Kirig  down  the  morale  of  a -  " 

defence  that  the  rontraci  w  as  "11-  very  lar.ge  numbm-  of  tieo-d*'.  '  f-*.'-'''''':  ’ .  e  pe  n-  ^  _  . 

legal  under  federal  law  whicii  pro-  _ ‘ _  |  .Hj"  jear  :t  •  ' .  ■■'  'ofl  a  '  nna'tko 

Ihihits  fomhines’’  eouip^el  for  i’riee  DIG  I  VBL  iJIG.Fi.tl?  f>n  iMF-VD'  eerUiin  cbnnge.s  m  , 

Bros,  slated  Hiai  "tlie  law  only  lians  'n,f.  Kngli.-.b  I.;iociric  (•onoianv'  „r ( est incnt  holding.^  -f  the  eori.ora- 

leomliiiies  wbicti  are  uiijusl.  servi'  lo  Canada.  Liinitod,  anPo'ipre  c,,.  ,|o- ;  lealired  Hicrcliy  ‘ . 

I  restrain  commeree  or  whicIi  unduly  clai'alion  of  Hk-  ri'giil.n-  onartrrlv  ■  "''^.*2,  c.'iargcd  Ugain.sf  inve  lmeiit  '  ijj'i  f  ,, 

limit  Hie  lilierty  of  trade"  It  iiad  ;  du  ideiid  of  7.3  eonts  p'T  sisor-  <,;i  I  :-3'oo  1  at  $2 12,4.12,76 

been  proven  "beyond  doubt’’  Mr.  St.  I  the  class  “A"  slock  for  Hi',  pi'i-jod  i  iTcember  2is1.  I  ^  | 

l.ai|renl  continued  “Hiat  tlie  eon- 1  eiiditi.g  Mareli  :;1.  I!i:'.2.  pay;.;,|(.  ,,n  I  "'l  l'c  coiiiorat ion's  porH'oiio  is  sumplioiiof 

tracts  belw'ceii  Hie  various  mem-  April  |.3lh,  19:12,  lo  slian  lioli't-rs  ofi  well  ‘liver.sified  and  iiieliides  one  liu.n  .iik'-Ici 

tiers  of  tlie  in.stiuito  were  made  w  itli  record  .'iarcli  .’list.  IiimkIk  d  and  forty-two  different  .ima'iion 

Hie  view  of  savinii  Hie  newsprint  -  .  _  ^  -  j  and  .storks.  Tt.s  funds  .ii-o  j,^,  ((mr:-; 

iiidusirv  and  sialiiliziiig  its  com-  'I  lie  Miiatietal  'I  ime-v  reaelics  ,i  j  iiivi'sieii  u.s  follows:  Bonis.  20.88'';;  ereiise  in  il 
iiieree.  ;  eliiss  ni  peiifile  ulm  are  inicresii'd  j  ptad'ens'd  stork:-',,  2n.lii'/(:  common  liave  on  I’.ie 

Tlie  fact  tliai  Price  |!ros.  bad  and  able  in  liii.i  iin(-;fiii(-nt  -icari-  '.crocks.  ,37.78';;  and  ciisli,  etc., '  orr  ow  ii  inn 

compensated  varioiis  newspaper;;  in  ties,  I  |  ’  /•oiliil  rv  " 


’nd  it  is  finding  a  market. '•  Investig.ate  exitautsUvely.  in  1  standards  are  ,  carefully  observe; 

1  mi’st  w-o-n  '  -'o.'*,  'v,owd’"'r  advance,  such  assentials  as  earnings-  Preferred. and  .Cdiunmn .Btopks  shorn 

.4  ..,v, - -4.-:';  ,4;ktk 4,;  Mcnr4  ' 'iff''«w»(3*4i'T,t.  -  T5ponsors’'.i'', 'abundantly  justify  their  inclusion  J 

»•  ' sqch’ 'as  cur.'c 't  the  investment  progr^i.  -  ~ 

-n  '. ’.'vf  'm'-G'Jfrt  Hr- a-atA-o..  which  slirmld  "r— ^  , 

.  _ _ _  4U_ . . .  1  kw  A  ir,  1  rtr  iVinro  'twria  of' <"  whe  SlwcTt  Market  '  C4'*fh  —  M 


■Jo'  nmke  (^cruiin  changeV'm  the  >2ie.  and  though  the  rompan.v’s  pres- 1 '’S  4  j  Market- C4*.h  -  .n 

est  nent  holdings  of  the  eoriior-i-  I*'unt — wliicb  <.;m  lie  exiianded  ,  whether  represeutiu.;<  •rc.tni.ar  needs  |  (7i  Ray  Vance  '  inveetment  I’oiicie' 

II'  Hie  iiel  losses  reali/e'l  H.erebv  rapidly- is  nlready  in  ;v  |  ft  puhlif’-  fU'.  ,  I'hai  Pay"  p.  1 44  , 

ru;  chaScd  uga.nst  inve  timmt  P'-dicn  to  supply  'iin.et  iea1!>  Uiel  '  dO  H-'V  value.,  sitch  .as  earn- ; 

,(  r\..  w  hicii  stoo  l  at  $212  4.1', 76  'vliole  of  il,  it  can  never  bo  .g  faetjir  :  i«g  power,  not  mero  estimater..  npsiBobron  s  Chart.s. 

iMcr.li  her  st  ”  *  1"'^  iii.",'.oi  iiiiiitirtaiice  in  Ihe’snm  total  '  f ''  proiia.ganda.  and  also  Iniy  at  rea-i  (4i  rommon  stockn  A»  Long  lerm 

‘  '  .  ...  "("'  inleresis,  for  Hie  fOliil  <-on,  I  sonalile  prici's.  say,  (on  limt  s  a\er- |''s»'nieiiti.,  p  79. 

•TIm'  coi  poratiori  s  porlfoiio  is  siiinpl ion  of  C;  iiadu  is  pidluibly  le-kv  tyge  net  earniii'gs  per  siiare.  |  ,,,,  “  rL^  s‘iL.l  ’‘'rIurkvi  tralh  '  an 

11  'I  I  vers  I  lien  incliujes  one  nu.n  dik'-Ii'Iii  li  of  Ihr  I'iikHsIi  enn-  i  tr.)Itny  litiuid  seCiiyllicixt.  llms  Alifr."  p  26!. 

iidn  <1  and  forly-iwo  ditferent  -empt j-m  The  iinpro'.emoiil  loli'-.i  iavojdiiig  "froren  assei"  risks,  snolt  i  (D  lie  added.  '  Bm  ....  in  genera 

Ids  and  .storks.  Tt.s  riinds  ,,re  j.,.  due  to  Ihe  recent  in- las  plaved  .serious  havoc  among  the 

('Sled  as  follows:  Bonis.  20.88'';;  croase  in  Hie  import  (liilios,  wliicli  United  Slates  banics  recent!,'.  siocks. 

‘fern'd  Htock:-.,  2d.ld'>,  ;  common  iiuve  on  Hie  oHii'r  iiaii'l,  iieail.'  killed  j  (71  Invest  in  purcliasin.g  power  of:  'C'  khc  Stock  .Mari<rt  Crash  and  At 

c|cs,  .37.78' r  ;  and  ciisli,  elc.,  '  ocr  own  imnorls  if  loxtiles  into  Hiat  i  iirinciinl  anl  interi'sl.  .\i  ■•o -din -g '  i 

•  ''oiliil  ('.' .  lo  Hie  I  iiilcii  Mall's  Bureau  of  I  iilmr  pp  7S1  i 


!  l.aiireiK  C'lntinued  “Hiat  tlie  con- I  en(lin.g  Marcli  :;1. 
'tracts  lielween  Hie  various  mem-|,\j)i.ji  pi:>d,  | 

hers  of  tlie  in.stiiute  were  made  w  itli  I  record  .'iarcli  ;il:si. 
I  Hie  view  of  saving  Hie  newsprint  |  -  .  _ 

iiiidusirv  and  sialiiliziiig  its  com-  'I'lte  Miianciai 


HOWARD  SMITH 
PAPER  PROFITS  I 
COVERCHARGESi 

Total  Income  of  $1,101,7161 
Compares  With  $1,231,>  i 
760  in  1930  | 

WORKING  CAPITAL  UP  I 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  25,  1932. 


Corporation  Investment  Securities  —  No.  1  LONDON  CANADIAN 

u*  u  *  jp  D  ,  INVESTMENT  CORP. 
Montreal  Light,  Heat  &  Power  reports  SURPLUS 


Consolidated 

BONDS -CAPITAL  STOCK 


Balance  of  $17,319  to  Profit 
and  Loss  After  Interest 
and  Dividends 

debentures”reduced 


WORKING  CAt'l I AL  Ul*  ,  The  cousi8tt*nt  aud  oul.standinif,  ing  a  power  pl-mt  on  Uie  Back ,  US.  Share  capiUl  mereaseri!  DEBENTURES  REDUCED  ! 

ei.  ^  growth  shown  by  Montreal  Light.  River  near  Montreal.  '  hy  les.s  than  50  per  ceiir.  fr,  sys.tifto.- '  ! 

Shown  at  $2,144,876  Agamst  Head  &  Pow-er  Power  Consolidated  j  During  the  in  year  peiiod  from  i  724.  the  latter  figure  including  sur- 1  The  disiurhed  intematinr.ei  .it,...  I 

$2,026,489 - Loans  Reduced  over  a  period  of  years  has  few  par- 1  191!)  to  1931,  Montreal  Light.  Heat;,.lu.s,  which,  since  192*',.  when  '-he !  ^nd  aSrsl 

n«kv4v  Wri»M  Down  '  Utility  corporations  on  this  conti- :  increase  in  giwa  returns  from  $10.- 1  Iiasis,  has  been  combined  with  capJ-  in  iiio  -innnni  ufn+Amont  i  r.'?  »  t 
perty  Written  Oown  nent.  Supplying  gag  and  electricity  939,21«  to  $25.410, 77fi:  not  rcvenue.s  i  tal  on  the  balance  sheet  !  Jiaiot  ItL  \  ^  \ ^  Utndou  , 


perty  Written  Down  nent.  Supplying  gag  and  electricity  939,21»  to  $25,410,770:  not  rcvenue.s  *  tal  on  the  balance  sheet  Canadian  nit sUnonl  i  -nrn 

1  - lir’TTrT.t.fi  truh  a  ^  and  sur- j  have  grown  from  $4,637,8.53  to  $13,-:  Tim  dividend  rocord  of  .M.nttroal  ’ ^  nlr  s  iltlr 

All  charges  ®  rounding  communities,  this  organ- j  269.216;  and  net  available  for  divi- ■  Power  stock  has  been  an  impre.ssive  j  t 

small  surplue  reinaining,  and  a  sub-  ization  has  a  unique  record  of  ex-jdends  from  .$3.60.5.182  to  $9.766.921. '  one.  Dividends  wore  inaugurated !  If  f 

stantial  increase  In  working  capital  panslon  iu  customers  served,  gas  In  1919  a  total  of  $2,.562,2!n  was  w'ith  a  payment  of  1  per  cent,  in  corporation  at  $a,lj8,f)4o 

position  are  features  of  the  annual  und  electric  ener-  1916*  i  Tw»r  '  ^®^B*ared  with  a  hook  value  of  $10,- 

report  of  Howard  Smith  Paper  Mills  gy  distributed,  *  . . 

Limited,  for  the  year  ended  Decern-  gross  and  net 
^  her  31,  1931.  Loans  during  the  per-  earnings,  and 
'  iod  wjero  reduced  over  a  million  dol-  dividends  paid  to 
-fars ’while  reserves  were  increased  j  shareholders,  it 
nearly  half  a  million.  President !  is  a  notable  fact 
Crabtree  points  out  that  huslness  that,  despite  the 
throughout  the  year  was  naturally  material  profits 
affected  by  the  unfavorable  general  that  have  accrued 
conditions  which  prevailed,  but  desv-  to  shareholders 
pite  this  fact,  and  despite  a  decided  over  a  period, 
drop  in  the  value  of  tonnage  manu-  coat  of  both  elo.;- 
factured  the  company’s  earnings  trleity  and  gas  to 
were  maintained  at  a  level  consld-  j  customers  of  the 
erod  by  the  management  to  be  rea-  v^ompany  has  been 
sonably  Katisfactory,  steadily'  reduced. 

-  Operating  profit  for  the  period  is  ^ 
shown  at  $1,048,760;  the  addition  of 

investment  income  and  special  re- 

u  ui  past  few  years  has 

servo  brought  total  Income  to  $1,-  ^ 

101,716  against  $1,231,760  in  1930.  extensmn  ^f 
Deductions  included  |560,919  bond  a .  pnmmnv'u 
interest,  $54,306  U.  S.  Exchange,  ‘J,® 

$420,172  depreciation,  and  $3,057  In-  through  the  ac 
come  tax  provmion.  leaving  ^tcarn-  quij,jt,on  of  small 
ings  of  $6-,362.  Preferred  divi-  niunlclpal  plants 
dends  took  $47  604  and  common  divi-  the  hooking 
dends  $7,258  leaving  a  yea/s  sur-  up  of  these  muni- 
plus  of  $7,258.  Previous  surplus  cipalltles  with  the 
brought  forward  ot  $1.19.>,uo5  after  the 

adjustments  brought  profit  and  loss  pow*or  organixa- 
balance  to  $1,200,593.  ,  tion.  The  latest 

Profit  and  lo.ss  account  figures  for  develo  pment 
the  past  two  years  compare  as  fol-  along  these  lines 
tows;  was  the  acquisi- 

19)1  19)0  tion  earlv  this  ........ 


I  to  the  City  of  Montreal  and  sur- !  have  grown  from  $1,637,853  to  $13,-:  The  dividend  record  of  .Montreal 


was  the  acquisi¬ 
tion  early  this 


j  834.714  indicates  depreciation  from 
I  book  value  of  52. 36%  of  total  as¬ 
sets. 

The  income  account  .shows  reve-  j 
nue  from  all  sources  of  $519,178,  in¬ 
cluding  proceeds  of  stock  dividends  I 
received  and  sold.  .After  all  oxpen- j 


1922  1923  1924  1925  1926  1927  1928  1929  1930  1931 


1916; 

:  f  per  ce.nL 

ira8 

paid  each 

year 

in  1917  and 

1918: 

4  Va  per 

cent. 

ill  1919;  5 

per 

cent,  from 

192(1 

t.o  1922;  G 

per  <- 

rent,  in  192.3; 

7  per  cent,  in 

1921; 

7  'i*  per 

cent. 

in  392.5;  8^. 

per 

cent.  --  in- 

clu.sive  of  S3  1-3 

cents 

.1  share  on 

the 

nt7V  split 

stock 

-  In  1920. 

pi  II 

s  $50  cash 

from 

redemption 

of  half  share  of 

prefe 

rred  stock 

distributed  under 

terms 

;  of  the  cap- 

ilal 

reorganlza- 

tion , 

J2  a  share 

on  new  stork  in 

1927; 

$2.10  a 

share 

in  1928; 

$2.40 

a  share  In 

1929; 

$2.72  a 

share 

in  1930, 

$1.20 

on  old  stock 

/inrl  ' 

76  cents  on 

new 

stock :  and 

$1.50 

a  share  in 

1930 

and  1931. 

The 

dividends  of 

$J..50 

a  share  paid 

for  fhe  past  two 

FREE  FROM  ANXIETY 

Ever/  thoughtful  fncin  dnd  vyoman  must  realize 
that  the  Trust  Company  has  become  a  necessity 
of  modern  businc^t.  fhis  Company  is  filling 
r)  place  of  constantly  increasing 

t  importance  in  the  community,  acting 
d.s  Executor  under  Wills,  Invest* 
ment  Advisor  for  clients,  assuming 
the  safe-custody  of  your  securities 
and  fhe  collection  of  revenues 
therefrom,  etc. 

Montreal  Trust  Compan/ 

511  Place  D'Armes.  Montreal 


SF  l-i£*'r<E?T  s  hOli' 

Kes.dern 


J  O.  DONALDSON 
Ocf.erdt 


A.  J  PROV.'i'l,  K.C. 
Vice  President 


on  September  l.st,  1931,  there  wa.s  thr*rehy  being  rharged  against  iu-!t)f  the  decroaso  in 
carried  forward  $17,319,  bringing  vestment  reserve  which  stood  at  ■  some  ot  the  seeiiriii 


income  front 


arried  forward  $1(.319,  bringing  vestment  reserve  which  stood  at  ■  some  ot  the  seeiiriiics  held  by  thi.s 
evenue  eurplus  to  a  total  of  -$215,- j  $764,400  at  December  31sf.  .1931.  ■  corporation  and  the  necessity  for 
79  at  December  Slst.  1931.  j  "As  ul  December  31st,  19-31.  in- '  conserving  resources  during  the 

During  the  year  the  corporation  ;  ■vi-stmenis.  of  your  corporation  were  |  present  period  of  unsettled  finan- 


The  directors’  report  to  .sharniiokl- 1 
rs  say.s,  in  part;  I 

•'At  the  end  of  the  year,  the  gen  j 
ral  range  of  security  priee.s  | 


I  slocks.  .51.49%;  and  cash.  .25%." 

I G.  B.  and  Canada  Invest. 

I  Corp.  Defers  Dividend 


conimou )  .ues. 

.25%.’’  The  dividend  is  cumulative  and 
I  given  a  general  improvement  lu 
St.  ;  world  conditlonr.  It  should  not  be 
•J  J  long  deferred,  according  to  the  no- 
vidend  j  tjec. 


tion,  5.  a  share  throughout  the  world  was  matori.Tl- j  Great  Britain  an  1  Canada  Inve.st- :  - -  - - - - — 

on  new  stork  in  jy  jower  than  at  the  begimiing.  In  ment  Corporation  directors  have:  nfVinT.'\ii  iurTTTWii 

1927;  $2.10  ^  a  keeping  with  tin’s  trend.  the  deemed  it  in  the  be.'it  Interests  of  the.  |  *  '*  '  ' 

share  in  1928;  bonds  and  stocks  owned  by  the  cor-  corporation  to  defer  the  half-yearly  i  In  line  with  the  annoimceraeni 

$2.40  a  sha_re  In  poration  puffered  a  substantial  dc-  dividend  on  the  5%  cumulative  I  made  some  time  ago  directors  of 

1929;  $2.72  a  iu  price  levels.  During  Uic  convertible  preferred  stock  of  the  i  Tookc  Bros..  Limited,  have  omitted 

share  in  19o0,  year,  it  was  deemed  de.sirable  to  compan.v,  due  April  1st.  '  the  quartcrl.v  dividend  of  l*i  per 

$1.20  _on  old  stock  j  jjig^ke  cretain  changes  in  Uic  invest-  The  notice  to  the  shareholders  i  cent,  on  the  7  per,  cent,  preferre  1 
Atid  <6  cents  on  ,  holdings  of  the  corporation,  states  that  the  directors  have  been  stock  of  the  company,  due  on  April 

new  stock:  and  losses  of  $66,788  reaiircil  |  compelled  to  take  this  step  in  view  l„th  next. 


DIViniiM)  OMTTKD. 

In  line  with  the  annoimceraeni 


Opfirntin^  prollt 
Invest,  income.  • 
Special  reserve. 

Total  income.  •  . 

Bond  interest.  .  • 
1%  S,  Exchanco 


$  $  iu  .  -'ll  #  lor  t hr  past  tWiO 

.1.048.760  j,23i.760  ,  municipal  system  or  |  paid  to  shareUoJders  in  di\idendKon  years, have  been  equivalent  to  9  per 

•  .  ’  this  represented  the  18th  ihc  company’.s  .stock.  To  ti  minor  cent,  on  the  old  $100  par  value  stock. 

•  _ 1  “  during  the  past  three ,  extent  from  increases  in  capital  t;n,ie,.  ,prms  of  the  orieinal 


Income  tax  prov..  • 

Net  earning^  ..  •  ••  •  « 
Pref.  dividend.  ••  •• 

Com.  dividends  « •  • . 

Year's  surplus  •  •  .  . 

Prev.  surplus.  •.•I 

P.  and  L.  balance  • « •  I 
•—After  adjustments 


1.107.716 

1.23  1,760 

.  560.9 19 

368.188 

.  54.J06 

.  420.172 

222.863 

J,9i7 

.  62.362 

440.707 

,  47.604 

376  364 

7,300 

6.000 

7.258 

98,143 

•1,193.335 

1,343,913 

The  original  Montjcal  Light,  Heat  rate  of  dividend,  total  disburse- 
&  Power  Co.  was  formed  in  !90],iments  during  1931  amo*unted  to  .$6,- 
and,  in  1916,  the  Civic  Investment  686,967,  an  increase  of  over  150  per 
and  Industrial  Co.  ac-quired,  through  cent,  during  the  13-year  period.  Nol- 
exchango  of  stock,  that  company  withstanding  the  generous  divideno 
and  theCedars  Rapids  Manufactur-  policy  that,  has  been  followed  in  the 


es  m  capital  Under  the  terms  of  the  original, 
chiffly  as  arc-  merger  of  Montreal  L.  II.  &  P.  Co. 
ricreascs  in  the  ^nd  Cedars  Rapids  manufacturing  & 
total  disburse-  py-^ver.  original  shareholders  of  the  j 
mounted  to  ...6,-  former  received  G  shares  of  the  uew  i 
of  over  l.iO  per  company  Tor  each  Elwre  ht'ld.  In; 
ear  period.  Not-  1926,  Montreal  Power  stock  was; 
aerous  dividcno  gpijf  ^  for  1  with  an  additional  half  ■ 
followed  in  the  gharc  of  preferred  'sl  .tck,  subse- ! 


• — After  adjustments.  Light,  Heat  &  Power  Consolidated,  formidable  surplus  positJon  has  been  ‘  jj  ^  p  p,,  shiueholders  who  I 

Current  assets  are  down  to  $4,-  In  addition  to  supplying  Montreal  [  built  up.  Balance  sheet  surplus,  ha^e  ret  lined  their  stock  now  have' 

1)10,621  from  $5,168,592,  while  liabl-  and  suburbs  with  gas,  the  company  which  amounted  in  1919  to  $2,608,204.  .c  pvietii,,.  nav.  I 

lilies  dropped  sharply  from  $3,142,-  practically  controls  the  distribution  had.  by  the  end  of  la.st  year,  grown  :  divirlptui^i  of  St  io  n  share ^ in  ' 

103  to  $1,865,745,  leaving  net  work-  of  power  on  the  Island  of  Montreal,  to  $25,434,261.  This  snhsfantial  sur-  opatinc  a  retiirn  .,1  $•’-  l  Xare 

ing  capital  of  $2,144,876  against  $2,-  the  only  active  competition  in  pow-  plus  has  been  used  in  part  for  the  n,..;,,  ,„.iirinai  mircha-i*''  ^  '  ' 

026,489  in  1930.  *  er  distribution  on  the  island  now  purpose  of  extending  the  company’s  ®  ’  ... 

Ralance  Sheet  Lhanges.  coming  from  (he  Weetmount  civic  field  of  operations  through  the  ac-  <ot -L  eon  fUna  i 


9  the  stock  w  as  again  split  i 
Thus  original  Montreal  i 
P.  Co.  shareholders  who  • 


mg  capital  01  ugaiuoi,  iu  put'-  luu.t  lias  nccu  iiseo  m  pari  loi  'ne  ii.f.;,,  nnrpliM^*' 

026,489  in  1930.*  er  distribution  on  the  Island  now  purpose  of  extending  the  company’s  "  *  '  ’  .  j. 

Ralance  Sheet  Changes.  coming  from  the  Weetmount  civic  j  field  of  operations  through  the  1  ,oc 

BJ’stem.  i  qulsitioD  of  surrounding  municipal  1  k"*  ' is.  ue  of  $u0.0O0,(K)0 

< -loh  iin  over  $50  000  at  *273  183*  re  Since  1902  the  electricity  custom-  plants  and  the  improvement  of  ils  j^’  -'^^  refunding  and  collateral  trust , 
7rnS®?hont^*i5  Montreal  Power  have  in-  distributing  facilities  both  in  it.s  elec-  bonds,  scries  A,  and  SLOSo.OOO  of  an  | 

'•ontni-inc  aZ  dnwii  tn  S'*  596  49'*  crcascd  ffom  5,611  to  254.250  at  end  tricit.y  and  gas  departments,  hut,  to  '®sue  of  $a.000,000,  series  B,  bonds ; 
fini"  $3B0ft93'>.  fiTed  aHsnfs  linw  ^bile  gas  customcrs  havc  a  greater  extent,  in  establishing  and  of  jbe  same  issue:  both  issues  carry; 


f.-niT,  *'ianft93‘>.  flTiYd  9BQnf<i  now  »«»»  cruRtuiuvrs  navu  a.  nicttcei  caicul,  iu  cotauiisuiug  auii 

Land  ft  $22:483,592.  Total  assets  oV’®  J®  year  period  building  up  the  outstanding  invest- , 


per  cent,  coupon,  the  .A  series 


requirements  on  these  issues. 


*00  v4U*>  ::ao  iMvJcaocu  uuiiu^  UIC  ov  yuttr  penuu  uuiiuius  uy  tuu  uuim.ciuuiiij;  uivcm-  - ^ - - - — 

down 836  033  from  *31^  197,885  from  25,347.  Output  of  ment  account  of  the  company  which  ■ in  1951,  and  the  B  series 

?n5  tv-  Amonf  fhe  BahlS  bfic'  electricity  during  that  time  has 'has  been  a  growing  and  imporUn*  'o  ,  ,'’’or  the  year  1931  earn- 

in*in«  ^diropt  and  indirocf  were  ve  I'isen  front  42,980.260  KWH  to  1,-1  source  of  additional  revenue  in  re-  of  $13,269,216,  after  operating 

loans  atrcct  ana  inmreci  were  557,939,949  and  output  of  gas  from  i  cent  years.  Investments  of  the '  e-M'cnscs.  taxes,  and  depreciation, 
duccd  to  8i,t;Da,*ii.  848,593,000  cubic  feet  to  6,096,723,000  i  company,  which  were  shown  at  .$  t,- 1  "’ere  almost  4  times  ’aond  interest 

In  his  remarks  to  shareholders  i  gu^ic  feet.  643.531  in  1919,  increased  sreadilv |  renuiroments  on  these  issues.  The 

President  Harold  Crabtree  aays  in  addition  to  its  electricitv  and  '''’oJT'  ^^>22  onwards  and.  af  (he.  end  eo'iity  behind  the  bonds  i.s  outstanl- ' 

part:-  gas  Stating  operatlonf  M^^^^^  A.s  a  mg.  ttnd  this,  combined  with  the: 

"The  business  of  your  company  owns  -t  substantial  stock  '  result  of  an  adjustment  beitveen  the  f  ub.st.antial  earnings  availaide  for 

throu.ghout  this  period  was  natur-  interest  in  two  of  the  laraest  nower  i 'f®ms  for  liquid  investments  and  interest,  gives  the  issue  a  ranking 
ally  affected  by  the  unfavorable  ®  ^^rrlom^  *n  associated  and  sub- j  among  the  highest  grade  of  bonds 

general  conditions  which  prevailed  which  the  company  obtains  thf  companies’  in  the  1931  hal-  available  on  the  Canadian  market.; 

but  despite  Uiis  fact,  and  despite  a  p^lk  of  its  power  supplies  under  ance  .sheet,  a  substantial  drop  wa.sj  I’or  year  1931  earnings  applicable: 
decided  drop  in  the  value  of  tonnage  contract  Shawlnigan  Water  and  *p  fhe  former,  which  was  re- 1  to  the  capital  stock  were  equivalent 

manufactured,  your  company’s  earn-  Co  and  Bcauharnols  Power  Ported  at  only  $11.85.5.735.  Total .  $2.17  a  share  as  against  dividend  re-- 


ings  were  malnuined  at  what  the  corporation.  The  company  also  owns 
airectors  consider  to  be  a  reasonab  ^  Montreal  Coke  & 


ly  satisfactory  level. 


I  Manufacturing  Co.,  operating  a  ■  •  -  •  .  ;  .  -  ,  1 -  -  — -  - .  .  , 

“Compared  with  last  year  the  large  and  modern  coking  plant  at  ®  subsiantial  proportion  or,  become  fully  paid  up  and  dividends; 

working  capital  shows  an  increase  Ville  Lasalle,  near  Montreal.  It  which  is  represented  by  inve.sfmentsi  "ill  have  to  be  met  on  this  addi-j 
of  $118,325.26,  while  bank  loans  di-  also  controls,  jointly  with  the  Power  in  associated  and  subsidiary  com- '  capital.  Thi.s  will  call  for: 

rect.^  and  indirect,  were  reduced  by  Corporation  of  Canada  interests,  panics,  have  grown  during  the  same  ■ more  in  dividends  anniial- 
51,053,310.77.  Reserves  for  depre-  Montreal  Island  Power  Co.,  operat- period  from  $63,670,120  to  $133,271.-1'^*’  o**  5’^'lLl'IO  for  the  last  2  quar-i 
elation  and  depletion  were  increased  ters  of  the  year  during  which  the: 


ported  at  only  $11,855,733.  Total .  $2.17  a  share  as  against  dividend  re- • 
assets  have  more  than  doubled  since ,  quireinents  of  $1.-30  a  share.  Dur- : 
1919,  having  increased  from  $76.- :  ing  the  current  year  the  customers 
374,277  to  $157,005,424.  Fixed  as- j  shares  to  the  number  of  588.187  will  i 


from  $979,803.96  to  $1,414,392.56. 

“Inventory  values  havc  all  been ! 
adjusted  to  correspond  with  present ' 
replacement  costs.  i 


"Dll ring  tlie  year  an  agreement 
was  reached  between  thi.s  company,  j 


organization  of 
Paper  Corporal: 


5IONTBEAL  L.  H.  A  p. 

CO. 

Grow 

.Ni'l 

Fi.rcil 

Not. 

Ve«s 

Revenuw 

enu^F 

C  ham-s 

April  3( 

,  \9\9  . 

. .  .710.939,218 

$4.637,87.S 

51.082671 

5.3.60,5,182 

Dee.  31 

1920 . 

4,882. 9S6 

1.078, 4ri0 

3,804.506 

Dee.  31, 

1921 . 

6,411.0.33 

1.188,293 

4,222.742 

Dec.  81 

1922 . 

6.483,474 

1,214.786 

6.268,688 

Dec.  31 

1923 . 

7.412,904 

1.211.6.76 

6.201,219 

Dec.  31 

1924 . 

'f,«70,f90 

1,209,7:8 

6.460,412 

Dec.  31 

192.7 . 

7.890, 02S 

1^13,650 

6.676.376 

Dec.  SI 

1926 . 

8.fi98,8K8 

1,611,121 

7.n}42,r>67 

Dee.  31, 

1927 . 

9,816,007 

2.922.913 

6.803.09:5 

Deo.  81, 

1928 . 

10,794,978 

2.928,516 

7,866,462 

Dee.  UI, 

1929 . 

11,.'41.047 

2.803.108 

8.737,639 

Dee.  31. 

IMt) . 

12,0.82,186 

8,138,601 

S.943..58rj 

Dec.  Si. 

1981 . 

13.263.216 

8.002.29.7 

0.766,921 

I'rvifljBndB 

Ye«f»  . 

KarraiJ 

Paid 

Pairl  I’.C 

■VpTi!  SO 

1911* . . 

2.S»{2.29t 

iuj 

1.042,891 

D«:.  81, 

mo . 

S.220,:39 

H 

.583,767 

Doc.  SI. 

1921 . 

f*,227.<i89 

S 

oori.ooS 

Dec.  SI, 

1922 . 

S,83R.IS7 

r» 

1.9t2,22l 

Dec.  31, 

1923 . 

3.98.7,808 

2.J9n,441 

Diw.  31. 

1924 . 

4,524.904 

7 

1,76.5..'.08 

Deo.  31. 

1925 . 

0.1 19.190 

1,r>07,28:) 

Dec.  81, 

1926 . . 

6.135,041 

Soj* 

1,869.182 

Dee.  31. 

1987 . 

8,915,423 

2  00 

0,657.671 

Deo.  SI. 

1928 . 

4,3.54,6.7t 

2  10 

3.02.5,814 

Dee  SI, 

1929 . 

4.R00.471 

2  40 

3.327,168  1 

Dee  31. 

1980 . 

(d7.7,837,T79 

2  72 

:5.085,8O6  1 

Dec  31. 

1931 . 

.  2  17 

6.5.86.967 

1  .50 

2,459.9.54  i 

tional  capital.  'i'hi.s  will  call  for: 
$882,280  more  in  dividends  annual-' 
ly,  or  $441,110  for  the  last  2  quar- 1 
ters  of  the  year  during  which  the: 
shares— -or  debcnturo.s  that  may  be  1 
issued  in  their  Jtcad — will  be  out- ' 
standing.  ' 

'Jlie  current  year  may  possibly  see 


%8i;6’46i! !  view,  however,  there  Is  no  Indivia-  i 
S’737’63y  j  tion  that  a  major  grow'th  still  lies^ 
I  ahead  of  the  company,  its  field  of, 
I  operations  has  Itccn  steaiHly  widen- ; 
Annua!  ■  fogis  are  iieing  reduced;  and; 


preferred  shareholders  of  Canada  1  31!  tosit  L i !!  i i !!!'!."  i !!  L’ ! ’  (d)  2  i9 

Paper  Company)  that  the  lease  and  Dec  ai.  tMi  . .  . .  2  17 

sublease  of  the  undertaking  and  as-  a“tareOT^d^*iud*76  z  far  t . 

sets  of  Canada  Paper  Company  n  ,  n 

should  be  cancelled.  As  considera-  ym.,  aSSS"  a^V-Tis  I 

tion  for  such  cancellation,  your  com- 1  .April.  80,  isi9 .  $8.!>88,92o  $2,i>r<«,887  ni.siz.o.ys  $v«,37i,277  ,  CM  Jl  I  I  170  DDlHTlT 

pany^s  agreed  to  pay.  over  a  per-  l^c.  81.  mo............. ..........  8,™4  6,824,477  , 

tod  of  flv'o  years,  the  aggregate  sum  Dec  81, 1922 .  10,827,207  z.hii.sw  8,oi6..812  so,s3,8’.327  I  m  m 

of  .$397,107.88.  Under  Uic  terms  of  n«*.  31,  1923 .  12.M6,207  3.011.492  9..-, 7.-., 099  83..it2.i8i  i  UllD  D  C  Dill  D! 

this  agreemenu  a  liability  of  Canada  }^;  ^};  ; ; : ; ; ; ; ;;;;;;;; ; ; ;  ; ;  •  4:i8.?;Hi!.?  iSnsS  i  »  "D  U.  L.  I  liLl  j 

PnpoV  Company  to  tlanada  Power  &  De.*  8i,  1926 .  i3,ih4,9gj  4.!!»o,062  s,78.‘).r99  si.ais.stc '  _ 

Paner  Cornoration  aggregating  si  _  1  Dec.  si,  1937 .  19,06',948  4.348, .702  ti,7i7.i46  97,()87,6:i8  j ,,,  ,  .  T  ,  „  a,  — I 

.  OCR  QOO  so  ««  '  j  UeC.  3t.  1928  .  24,444,274  .1.96.8.68.1  19,480,.S90  Ilr2,997,792  '  WoridllS  Capital  of  $1,002,033  i 

,965,999.59  heretofore  shown  as  a  j  1>C.  31. 192« .  26,888,922  4,8H.8,3!I0  22.00:i..'.82  1 06. .W ,076  ■  gv  oon  i 

!  deferred  liability  will  be  discharged.  1  Dee  8i.  isso .  38.222.6O!)  .';.T4.8.,8r,9  3().476.6r>o  1.82,322,875  Gotnpares  Witn  j 

T\hls  agreement,  ba.viag  been  rati- j  . ibvii, 734,306  i:.488,39i  i57,oo:>,.i24  080  in  1930  j 

fled  by  the  preferred  shareholders  1  laU’rorercs  Oomhined  Total  -  J 

of  Canada  Paper  ComnailV.  should)  Vc»r.<  Inecslmenle  andt’lan  kew-rve,  Surplue  -i-i  „  t>  i  i  1 

.«nn  Ji.643.78i  j6A,670.i2o  JO, 943.104  12.608,204  Tlicaniuiai  report,  07  British  Co!- ) 

.soon,  come  into  operation,  as  we  are  I  d3c,  81.  1920 . .  4,S42,632  68,71!t.tl7  7, .5.87.237  .8:248:6,73  r,..,,  c.  r.-,npr  <•..  1  ».ri  fm- 

advised  that  the  Canada.  Power  &  loee-  ai,  1921 . . . .  ,  .  4,278A39  C3. 120.129  8,ion.48t  ii.i6.,.89i ! ' '“i'  a  •  oper  1,0..  i.to,,  toi  , 

Paper  Corporation  Reorganization  i  the  year  cuded  Dcr.  ill.  1931.  shows) 

Plan  will  shortly  have  been  cum-  Dee.  at.  1934 .  6,7to.629  «6.426,iit3  i(i.*292,446  v,.t7t,'o62  ,  that  while  eavniugs  were  reduced  In 

pietely  carried  out.’-  w-uh  cond.ti^^^ 

J  J  o  .  rwe  !dSc.81:i9»:::::;;:;:::;;;;;;::::;:::;;  il:7?8;53r 'il'.Ks 

StUldurd  rSVinsr  of  IN.  S.  Dee.  31,  mo .  19,92.7.7!S  79.686.749  *2,600.000  xi9,8S8.702 :  liquid  position  '.ras  maintained.  Pro- ! 

cj  ^  e  A  a  M  A  Dec.  31,  1980. .....  ...............  .  29,443,209  96,150.564  *2.500,600  x22,97  4 ,307  j  C!f  a  pAfiir  A  iulA’-AP  i  and  d  Anrcpln  f-i  An  I 

Secures  SI 04.222  Contract  Doe  si.mi . (iun4s6.73sdu138.271, ns  *8,200.000  x25,434.26i  r 

'  « — IneludMlnmitincnla  other  than  Dora.  Goi’t.  and  mucicicai  bonds  tbown  sessratel-'  were  $3b3,446  agaiTlst  bond  interest 

'  ^  ‘--pjBpredntjen  raeer^e  d^ucted  from  fcied  aaaeta.  "  charges  Of  $310,123  After  provision  I 

mbfax—T^  tender  of  tte  Stand-  fa  Cu™?t  «d  invartment.  u.  mi  cauaad  by  tranaf..*  ^OT  depreciation  or  properUes  and 

ard  Paving,  Nova  Scotia,  Ltd.,  with  faaastmenta  to  axed  saaeta.  investments,  income  tax  and  pay- 1 

head  offices  at  Halifax,  for  the  pav-  1 }’  Jnent  of  a  half-year’s  preferred  dlvl- 


:j  uie  progress  for 


Uvp  company. 


Current 

C  urroTit 

Net  Work. 

Total 

Aeeets 

I.ialolities 

f 'apitat 

Apsots 

$8,988,920 

$2,696,867 

56,212.0.63 

$76,371,277 

9374,681 

3,060,154 

6.824,477 

78.306. .631 

9.546,696 

8.308.403 

6,238,193 

79.418,588 

10,827,207 

2,811.89.5 

8,016.312 

80,833,327 

12.586,207 

3.01 1,4  92 

9,.67ri,099 

83,312.181 

1.3,274,770 

3,939,615 

9.335.616 

86..3,54.143 

14,882.95:1 

4.185,861 

10,647,089 

88,914,498 

13,184,961 

4.!!»0,062 

3,78.6.899 

81.818.810 

19,061.948 

4.348,.602 

11,717.446 

97,087,638 

24,444,274 

■1.963.681 

19,480,.690 

102,997,792 

26,888,922 

4,88.6,390 

22.003.632 

106.67.6,670 

36.222.009 

.6.74.6,369 

30.476.660 

1.32,322,675 

Vi!l,734,3n6 

{t>!6.24r.,9l.l 

17.488,391 

157,1)05..I24 

KinftTi V  shniild  ;  and  rlar* 

r  ^  at  . .  •  . .  J1.643.78l  36,7,670.1211 

tiOn,  as  we  are  Doc,  St.  1920 . 4,642,632  68,71!t.tl7 

lada  Power  &  lyec.  ai,  t92i . 4,278A39  c3.12n.129 

Renraantratinn  f»«  6t,  1922 .  4.981.119  62,229.131 

Koorganizaiion  J,,.p  81,1928 . 6,710,629  SI.328.R96 

\K  been  cum-  Dee.  at.  1924 .  6,7t0.629  «0.126,|I13 

Doc.  31,  192S .  2.674.784  84,0.78  019 


Plan  will  shortly  have  been  cum- 1  Dee!  at!  1924: 
pletely  carried  out.”  j 


Doc.  31,  192S .  9.674.784 

Dec.  31,1926 . 9.082,464 

Doe  91, 192V . .  .  13.801,6.79 

Doc.  81, 1938. .  .  16,778.133 


OomMned 
kow-r-.  c? 
JO, 943.104 
7, .7.87,237 

8, 1  on.  18 1 

8,718,4,77 

9,336,77'.' 

10.292.446 

11,036.365 


Total 

Surpluo 

52.608,204 


Ing  of  Alnion,  Gottingen  and  Wind¬ 
sor  streets,  amounting  to  $80,222, 


laying  of  sidewalks,  curbs,  and 
ters,  amounting  to  $122,731,  1 

accepted.  Although  the  Stan 


Ijngiueer  .lohnstone,  who  felt  ilial 
work,  was  of  a  superior  quality.  j 


•--Depredotfan  rooer^e  d^ucted  frtjm  fixed  owt*.  charges  Of  $310,123  After  provision 

I — AIm  faeludod  in  Stock  Capital.  .  a.:.— 

b — Sharp  drop  fa  Curroot  Ataots  and  mvortmeuta  io  1931  eatuod  by  tratiafe.'  of  big  porOoa  of  depreciation  Oi  properties  and 
Htmente  to  Axed  aaaets.  investments,  income  tax  and  pay- 

I  tZ  J«ent  of  a  half-  year’s  preferred  dlvl- 

Sfack  High  Ixf  PHc,  Yield  ‘I’  *200.788  was  indicat- 

Vemr§  Capital  Stock  Record  Average  Average 

’etirMoo  90  ?*'’  mIS  ^o  Tim  balance  sheet  shows  current 

•.si:  m2::::;::::::;::::  KhoS  mli  94  8?  ??  assets  in  the  proportion  of  5.3  to  1 

.81.  1923 .  64,632,100  Mstj  103'j  123.70  4  9  of  currcnt  liabilities.  .\et  working 

.81,  1924 .  64.651,000  188  140Jj  164  06  4  3  c  oo.>  o'.'  -.i 

.81,  1925 .  64,688,000  220  152  186  00  4  capital  Ot  $l,002,0.>o  compares  With 

.81,1926 .  66.186,740  f>7i7  61  68  1  22  $1,289,080  at  the  cu.i  of  1530.  Cur- 

.  81,  192 1 61 .426,13.1  96)  ^  58  82  2  40  I'pu  t  -i  axAt  q  *1715  Af  cav-— 

.31,  1928 .  66,485,11)8  120  89  10.7  2  00  '  inClU.-C  Ot  gOV 

.81,  1929 .  69,884,281  179  10.7' j  142  2-7  1  69  |  crnment  .guaranteed  bonds  and  $82,- 

.  -i"'  :!  !  918  cash,  while  inventories  at  $710.- 

1.  ’  ’  . J.  .  7  t  >.  0.  .8  i  0S5  show  substantial  reduction  from 

o -K»».  ;  the  1930  fisnire  of  $l,b60,251. 


Stock 

High 

JjOW 

Price 

Yield 

Veare 

Capital 

Stock 

Record 

Average 

Average 

April  80.  1919 . 

98 

84% 

6  1 

Dec.  81,  1920 . 

90 

77 

R3  ftO 

6  0 

Dec.  3).  1921 . 

89li 

77% 

83  .60 

6  0 

Dec.  81,  1922 . 

104H 

86 

94  R.'i 

6  3 

Dec.  81.  1923 . 

14.3*  i 

103% 

123  RO 

4  9 

Dec.  81,  1924 . 

188 

140J  j 

164  06 

4  3 

Dec.  81,  1625 . 

220 

152 

186  00 

4  3 

Dec.  81.  1926 . 

o7r» 

61 

8R 

1  22 

Dec.  81,  1927 . 

.  61.426,133 

96% 

«« 

82 

2  40 

Dec.  31.  1928 . 

120 

10.% 

2  00 

De«'.  81,  1929 . 

179 

142  2.1 

1  69 

Dee.  31,  1930 . . 

.  78,006.374 

77 

L  i 

$>4  S 

01 

Dec.  81,  1931  . . 

0 -Kew. 

18 -i 

hZ 

S3 

Notice  to 

Canadian 

Manufacturers 


One  Million  DoHan  Extra  to  be  Spent 
in  Canadian  Factories  at  Once 

•>*» 

Simpson's  befieves  that  April  wrU  be  Carn 
a'da’s  month  to  usher  in  a  new  day. 

Manufacturers  in  Canada  now  have  practic¬ 
ally  exclusive  control  of  the  whole  Canadian 
market. 

'Fhe  Simpson  Store  will  celebrate  its  Dia¬ 
mond  Jubilee  in  April.  Here  is  an  opportunity 
for  Canada’s  manufacturers  to  speed  up  their 
wheels  and  re-engage  several  thousand  em¬ 
ployees  now  idle. 

Business  has  been  slow  since  Christmas, 
but  now  the  days  of  Spring  are  upon  us  and 
Simpson’s  Diamond  Jubilee  is  to  be  celebrated. 
Canadian  Manufacturers,  we  believe,  will  wel¬ 
come  this  opportunity  to  join  with  us  in  giving 
the  Consumers  in  Canada  more  for  their  money 
than  for  years. 

Our  stocks  are  low,  and  our  buyers  are  ready 
to  buy.  Will  you,  Mr.  Manufacturer,  share  in 
this  extra  million  we  have  to  spend  within  the 
next  thirty  days? 

The  goods  must  be  priced  low,  in  keeping 
with  the  present  spending  power  of  our  cus¬ 
tomers. 


1872 


THE 

ROBERT 


SIMPSON 


■Ml — a 

COMPANY 

UNITED 


m2 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  25.  1932. 


SEE  BETTER  DAYS 
FOR  NOVA  SCOTIA 
MINING  INDUSTRY! 


AT  THE  LOOKOUT 


MIMIMF'  IMMTCTDV  i  (Continued  from  Page  1)  acteriatic  of  the  winter  months.  The 
IVIlrllJli]  llll/Udllll  ""  fompared  with  the  rural  popula-  railway  freight  movement  showed  I 

tion.  l8  indicated  bv  the  fact  that  acceleration  in  February,  loadings, 

_  .  „  "I - "i — ,  r  D  returns  in  the  Province  of  Manitoba  amo'int'ns  >o  174. lOt;  cars  compared: 

Premier^  rlamson  Looks  ror  Ke»  year  indicated  only  40  fanners  i  165,838  in  .January.  , 

vitalization  of  Coal  Mining  to  be  aBaessable;  and  the  total  I 

From  Ottawa  amount  paid  by  them  was  only  $400.  Better  Showing  j 

_  The  balance  of  the  total  of  $812,500  Bank  Debits. 

BIG  NEW  MARKET  collected  was  paid  by  other  classes.  .  *  I 

_ _  and  very  largely  by  the  people  of  Bank  debits  were  $l.!>0(t.(t00.O00  in  j 

c  r».-. _ Winnipeg  who  may  now  have  also  February,  showing,  after  seasonal  i 

J  r  to  pay  a  municipal  income  tax— a  adjustment,  a  gain  of  O.oCfc  over  j 

Will  Mean  Demand  For  Ad*  third  levy  on  their  incomes.  January.  ! 

didonal  1,000,000  Ton^-  -  Debits  in  Ontario,  according  to ' 

R..rfl  of  Dune...  Rq..rt  D.^  in  .Wh.., 

Maritime  Bureau  The  Financial  Time.  ^  Depressing  factor.  000  in  January,  the  gain  after 

Halifax.  X.S.-Attention  has  again  S"®d\n?D"enerbv ‘S  thrpTaiHJ'"“U8'’"Sf 

been  focussed  ou  the  coal  i  new  sharp  decline  in  the  wheat  mW  I 

industry  of  Nova  Scotia  by  reason  ijet.  Credit  for  the  disturbance  was  !  ^  considerably  lower  level 

of  the  report  of  the  recent  Duncan  ,  placed  with  the  statement  by  Score-  month  of  the  year. 

Commission  and  what  has  taken  I  <^0’ of  Agriculture  Hyde,  who  intim-  "  ^  j  the  total  tor  January  auu  me  co..c- 

plaemncc  then  I Washington  that  the  Farm  f.  of  shown  in  w.  l,.  Refori  htewart.  P.L.Q., Uponding  month  of  last  year. 

The  epor  of  the  Commission !  Board  was  contemplating  an  inten- |  5®  a«Eregate  for  the  ten  centres  in  managing  director  of  Stewart  Con-  F.xports  of  pulp  in  February  were 

c  u  sed  m-uch  dLcussioii  pil^aicularly  *‘'6  sales  campaign  to  get  rid  of  r**®  three  provinces.  The  total  struction  Co.,  Ltd.,  contractors  and  |  valued  at  $1,746,717,  which  also 

[n  the  matt^e.  of  heavy  holdings.  This  engineers  of  Sherbrooke.  Que..  who  showed  a  decrease  from  the  prevl* 

tions  recommende  l  as  well  as  the  ‘f®'’®fopment  received  greater  atten-  5*29,400,000  in  Februars.  A  good  recently  elected  eastern  vice-  ous  month  and  from  the  same  month 

fu"uL  of  ti  c Tndu^^^  Nottheiffon  than  the  report  that  President  evidence  in  president  of  the  Canadian  Construe-  of  1931. 

Icist  mion-  the  develonments  was  f^oover  was  seeking  to  amend  the  British  Columbia,  where  the  gam  Association.  Mr.  Stew'art  is  an  Distribution  of  the  months  ere- 


Construction  Ass.  EXPORTS 

,  SLUMP  SHARPLY 
DURING  FEBRUARY 

:  Valued  at  $6,894,515  Against 
$8,661,086  in 
January 

I  ALSO  BELOwTaST  YEAR 

I  February  reports  of  newsprint  j 
!  from  Canada  reached  a  total  value 
i  of  $6,894,315  and  compared  with  $8.- 
'  661,086  in  the  month  of  January  and 
I  086,266  in  February  of  1931,  accord- 
:  ing  to  figures  issued  hy  tlie  Domin¬ 
ion  Bureau  of  Statistics.  Kxports  of 
'  other  forms  of  paper  brought  the 
I  total  of  paper  exports  in  February 
i  up  to  $7,191,649  which  was  below 
!  the  total  for  January  and  the  corre- 
W.  I,.  Reford  Stewart,  P.E.Q..  I  spending  month  of  last  year, 
managing  director  of  Stewart  Con-  Exports  of  pulp  in  February  were 
struction  Co.,  Ltd.,  contractors  and  |  valued  at  $1,746,717,  which  also 
engineers  of  Sherbrooke,  Que.,  who  j  showed  a  decrease  from  the  prevl- 
was  recently  elected  eastern  vice-  ous  month  and  from  the  same  month 


Vorfnr  ii  QnthnriiiA.j  fhp  nnitpr  nf  in-  ,  iinancmg  wncai  saies  to  ^7,:/  \ — "  , . . ,  ,  vorporauon  oi  rroiessionai  c.u- :  lea  aiaies,  maaing  iu«  lomi  ui 

ciPTsinsr  ihi.  iinruV*  for  \ovii  scotii '  J***  trend  in  several  of  the  larger  g^neers.  Province  of  Quebec,  and  land  paper  exports  to  that  country 

poa'i  itf  rontr  ii  (  •.n  iiia  in  view  of !  These  developments  have  upset  a  favorable,  Toronto  show-  Association  of  Professional  En-  $.7, 362,864.  Exports  of  both  pulp  and 

the  fac  t  tlrtl  less  coal  was  mined  i  which  was  improving  con-  Province  of  Ontario.  paper  to  the  United  Kingdom  reach- 

vpI  ,  :  n  in  ^  of  '^otld  ^  - - -  ed  $565,397  whiic  $1,010,105  went 

piesentVi  not  only  a'loss  to  the  ®P- i  SflorYd  ISrt  ^SSintffor  r606,8oSo  in  January.***  After ’‘the  joan®  and  discount^  Commercial  '^^he  YotaWorboth  pulp  and  paper 

eIrS  powerr'or'rhc'nlin^rs^  ntSe^  categ^r?!'"  were  $138.000.o1»0 ,  exports  for ’the  first  two  rnonths  jf  I 

prS;.i.faS;"„r .i!:i ! y-r.-sttr  ‘zy  i”%  s%vr4, jsx"  vS'srjrz ,  ■  ,b.  i 

that  measures  now  being  taken  I"  ^  T  .  i  amoi  ni  anout  170,000,000  _____  decline  of  the  immediately  preceding  i  months  of  19.J1.  ,  | 

the  Federal  authorities  ,  will  re-vi- '  f largely  _  ,  •  .  p  ■  weeks.  Time  money  rate.s  were  eas-  Following  arc  the  exports  for  the; 

I  ilizc  the  coal  indiistrv  in  this  pro-  lu  *  anada  and  the  Inlted  States.  If  Outlook  Is  For  jgr  but  the  call  loan  rate  remained  month  of  February  compared  with 

'!ncc  caling  anemion  o  the  ‘;a;V  l^^sov'r’nment-controlled  supple  Early  Navigation  unchanged  those  of  the  preceding  month  and, 

tint  f'XDcris  h'lVf  been  dirortt  d  ^  ^  tro-i  i-t,  0.0  *  ♦  Wholesale  prices,  as  measured  by  the  corresponding  month  of  last 

thp  I>rif>ryi  rovcrnnioni  ti»  assume  *  plans  mentioned  early  in  the  .  Early  lake  and  rner  navaga tjon  pij^her’s  index,  showed  the  greatest  year: 

the  ledeul  t.o\erunioui  to  a.saiinit  ■  present  crop  year,  Canada  should  is  Promised,  and  ocean  steamers  are  annreciation  for  one  week  in  manv  ‘  f«h.  i9J2  J»n.  I9J.'  i>b.  nil 

an  area  in  Quebec  and  La.sterii  On-  then  receive  the  larger  share  of  the  ®cheduled  to  arrive  at  the  Port  of  Shs  The  deS  i^  this  iSdei  !  P«P«r  -  ^  ^  . 

Vince  w.1'1  ^unnlan  The  TmnortTd  ' .^m^rican  business  for  the  bal-  -Montreal  within  the  first  fortnight  February  has  j  6,894  sis  8,66i  086  », 086  766 

since  will  supplant  the  imported  ance  of  the  crop  year.  of  the  coming  month.  Prospects  are  j,  .  pxcenUng  for  theiotiTeVi  797  134  796.780  i79.749 

article.  The  1  rcinicr  e.xpro.s.st-s  the  -  fair  for  export  trade,  comments  the  thn  aovintinn  i  -  — — - 

opinion  that,  when  the  Dominion  i  ^ _ »  o  current  Business  Summary  of  the  loini  7. i9t,649  8.957.366  8,4i6,oiJ 


opinion  that,  when  the  Bominion  i  p  . 

Fuel  Board  officiahs  .decide  upon  ' 

ihe  details,  a  new  market  ss  ill  have  '  ^tooiii^ing  Sterling. 


.a..  i.auc,  ,ouiui«u.s  ne  ^  j  jj  deviation  .  , 

current  Business  summary  of  the  _.,cf  «i-r  '“t*' 

iBank  of  .Montreal.  On  March  llth  T'i.V 

'the  stock  of  wheat  in  Canada.  18.5.-  “  pronounced.  Sulph.te 


been  opened  for  more  than  l.OCO  000  importance  of  the  Imperial  bushels,  was  but  2,850  000  f^r^l  ?nd"non-aSSurT%*r^uS 

tons  01  coal  from  this  pioviuce  The  i.^onomic  Conference  to  be  held  at  bushels  less  than  at  apprgxima  cly 

Premier  points  out  that  this  will  re- '  Ottawa  this  mimmor  "rnn-s  ->»  1  *^be  same  date  last  year,  and  a  better  “  _ 


premier  points  oiii  mat  tins  w  ill  re- :  Ottawa  this  summpr  "mu-s  as  .u- :  me  s«me  aate  lasi  year,  ana  a  neiier  “  _ 

present  a  total  of  $2,500  000  a  year  ;  on,e  approaches.  It  Ts  announced  j  exists  for  coarse  p-  _ 

in  wages  to  the  miners  alone  whilst  tf,jg  ^veek  that  after  being  sixi^*^®”*®  then.  Livestock  ship-  iHllKlUlg  Figure* 

the  railways,  etc.,  will  aiso  he  bene-  nionths  off  the  gold  standard  Brit-  promise,  to  be  larger  than  last  Reflect  Conditions 

ain  is  unlikely  to  take  any  steps  to  considerable  being  value  of  the  buildiu”  repre- 

Whilc  pai  riculars  of  the  plan  un-  return  to  that  standard  until  the  already  booked  and  additional  ac-  1  b®  'a,uo  of  th^  bu 

der- w  hich  this  i.s  to  he  done  have  w  hole  economic  future  of  the  Empire  ®o«niodation  for  cattle  is  called  for.  duLg  pKary  Ts  cLniled 

not,  at  ih.s  writing,  been  announcel  i.s  discussed  at  Ottawa.  With  the  hT  n^*inTon 


(bl.l  1,003,977  1,714,277  1.368,073 

Sulph.  (unbl.)  335,767  334.669  365.838 

Mechaniml  134,765  185,168  365.838 

Screenincs  4,705  5,177 

N.  O.  P.  10.471  17,826  73,577 

total  7746, 717  1.879.91  I  7.518,190 

Ttl  P.  «t  P.  8.938.366  10,787.277  10.934.205 
Lost  month's  eiports  were  distributed 


der  ■  w  hich'  this  i‘.s  7o  he  done  have  [tToie  e^onomTc  futurrof  the“Snpl5l  ®;>-niodation  for  cattle  is  called  for.  ‘iTcJnSileJ  Paper  Pulp  fo... 

not,  at  this  writing,  been  announcel  i.s  discussed  at  Ottawa  With  the  industries  are  in  ®B‘®®  ‘>45*“*  ®®“PVia  »  »  » 

the  expecuition  seems  to  be  that  the  sold  staudard  quesHon  is  ^lied  thei’"”®*’  '''®  ®®'”®  ®^®‘®  ®®  ’■*®®°‘  J  ^  S.*’*--*** 

difterencc  in  com  of  coal  trom  the  national  currency.  Of  even  fn-eater  !  J''®  ®%,?  ®J'  ®®  ®“1  month  also  less  hv  $'5  -  i  - 2  r^Tr^TT 


T  nited  Status  and  iruni  .Nova  Scotia  importance  perhaps  to  Canada  aad  ^  ^*^*^*^*''  sUsel  works  quiet,  less  b>  I  lotai  7.i9i,64<»  i, 746.717  8.jJa.366  j 

landed  at  the  points  determined  the'^other  ^minions ’is  the  matter  oT  ®“^®"’®^’'®  ‘‘a®*®'''®®  1®®®  busy  than  817,062  or  59.<  per  cent,  than  in  foIIowipk  »re  the  exports  for  tfie  nr.i  ^ 

in  .n  (Hie  mine  •®^«  matter  of  last  year;  the  total  two  months  of  Ihi.  ye.r  compered  W.th 

""r-nmn  w..,s  nn,  some  ber  industries.  Retail  trade  gener-  stood  at  $2,578,597  during  Febru-  tho-  or  the  corresponding  period  ot 


“Tplan  was  worke  1  out  some  sfXToThe%radr;rch‘’is^^he  ntwij"  id- r'"  ^ 

weeks  ago  when  tue  government  of  protective  policy  of  the  British  Na- '®"^  ’®®‘‘®  brl^ness.  Butter  prices  ary.  1932.  as  compared  with  $2.-, 
Ontario  placed  a  large  ol  der  for  tionai  government,  which,  for  the  i  *^®  ^bts  month  i  isen  rapidlj .  Com-  ^61«9;;9  in  Januarj.  193..  nd  $b. 
Nova  Scotia  coal  ihe  difference  in  present,  provides  a  general  prefer-  .i  .  ma  ' 

.  '  ^  pvmntirma  1 1  «•  mo.  lovoTc  sxrnooi  r>nn-  HA  fit..niahai3  /tolailpfl  ■ 


j  those  for  the  corresponding  period  ot 
I  last  year: 


cost,  in  that  case,  being  assumed  by  ence  in  favor  of  the  dominions.  It 
the  govcrnnienis  of  Ontario  and  has  been  intimated  that  a  permanent 


exceptioTjall.v  low  levels,  wheat,  cop¬ 
per.  raw  sugar,  rubber,  cotton,  food- 


Some  50  cities  furnished  detailed  ;  otiTeVlV"*, , 
statistics,  showing  that  they  had; 


.$15,555,601  $10,778  703 
593.414  666;577 


the  govcrnnienis  of  Ontario  and  has  neen  intimated  that  a  permanent  i..’  w„..  „ii  ..m  ’  ...v.  •  ,  »i6  149  oi5  si7  394  775 

Quebec,  the  Dominion  and  the  tariff  program  awaits  diseussions  to  fnj  th®  boftom^^^  ’  ,l  I  Sulphate  ..  325,5*36 


Transportation  roinpanius.  Possibly  take  place  at  the  Imperial  Confer- I j  iDR  valued  at  about  $1,100,000,  >  Sulphite  ibYt  ..  2.218.141 

something  of  that  miiiirc  w  ill  also  once.  .  c  -.77^  ‘*'®“  T*'  •  "  *  3?^933  7-M065 

enter  into  tlic  prc.sent  plan.  It  i.®  es- i  The  third  reduction  in  the  London  ;  Weather  Still  Affects  buildings,  estimated  to  cor t  in  ®^"  | screenings.  !!  9.827  38  449 

Timated  that.  under  tlic  plan,  bank  rate  has  apparently  had  the  :  Freight  Car  Loadings  i  cess  of  $1,400,000.  In  addiUou,  an ;  q  p .  23,247  36‘.480 

roughly  I'"'  per  cent,  of  the  iO.Uof',-  desired  effect  of  checking  the  move- i  ,  j.  .  .  ,  ®n8'°e®rin8  project,  valued  at  .$.0.-  rTT.fcT;.  rTnTTTTT 

OOO  tons  of  FnitC'j  Staie.s  bitumin-  ment  of  liquid  capital  to  London  car  loadings  for  last  week  i  495,  was  reported  in  Brantford.  In  |  . $  i. 576.678  $  4.979./23 

ous  coal  imported  into  Canada  w  ill  and  attendant  speculation  in  exchan-  P'^^ked  up  in  the  western  division  |  .lanuary,  authority  was  given  for  |  p.  &  p  . $19,725,643  $27,374,498 

be  displaeerl.  .\t  present  about  1.-'?e.  Great  Britain  is  now  prepared  but  the  cold  wave  which  travelled  ]  the  erection  of  some  300  dw  ellings  _  ■  -- 

oOO.ooO  tons  of'  Nova  Scotia  coal  >«  control  this  situation  through  the  eastward  showed  us  effect,  in  the  land  800  other  buildings  estimated .  ^  jg  Lachine. 

are  absorbed  each  year  in  Central  !b®nk  i^fe  and.  w-ith  returning  con-  ®4®^®*'®  loadings  tell  at  approxiinalelj’  $1,200,000,  and:  jf  this  be  true,  if  the  Lachine  link 

•  anada  and  it  was  represented  to .  sterling,  to  establish  the  b.v  1,664  cars,  more  than  offset-  |i,300,0$0  respectively,  while  i  and  therefore  a  completed  seaway 

the  government  that  if  an  additional  as  the  basis  of  international  trade  tmg  the  ^in  in  the  western  divi-  engineering  project,  valued  at  $!;>.- 1  jg  far  in  the  future,  there  may  be 
l.iion.noo  Ions  could  he  sold  in  that  b®*"®®®  those  other  nations  which  of  !..)(. j  cars,  the  net  decrease  (,5^  -w'as  reported  in  Brantford.  much  in  Premier  Taschercau’a  con- 

district  it  would  do  much  to  solve  ba\e  likew  isc  departed  from  the  gold  being  .1  cars.  .  j  Brunswick,  Ontario.  Saskat- .  present  plans  are 


2. 218.149 
669.936 
312.933 
9.827 
23,247 


2.450,471 
916.144 
794.065 
38  449 
3  6‘.480 


picked  up  in  the  western  division  |  .January,  authority  was  given  for  |  p.  &  p 

but  the  cold  wave  which  travelled  the  erection  of  some  300  dw  ellings  ' _ 


.$  3.576.678  $  4,979,773 
.$19,775,643  $27,374,498 


the  government  that  if  an  additional  i  ^  as  the  basis  of  international  trade  ting  the  gain  in  the  western  divi-  engineering  project,  valued  at  $15,-ijg  f^r  jp 
1  iionnoo  ions  could  he  sold  in  that  between  those  other  nations  which  sion  of  1.573  cars,  the  net  decrease  was  reported  in  Brantford.  Iinuch  in 
district  it  would  do  much  to  solve  have  likew isc  departed  from  the  gold  being  91  cans.  Xew  Brunswick,  Ontario.  Saskat- 


the  mining  situation  in  this  province  I  -Alerchandise  loading  show-ed  a  de-  chewan  and  Alberta  reported  in-  more  a  power  than  a  navigation 

giving  an  extra  five  days  w’ork  ai  crease  of  only  6b  cars,  all  of  which  creases  in  the  value  of  th^  pcrmiU ,  ggjjg^^g  power  can  be  developed 

week  to  the  miner.s  end  keeping  Some  Reassuring  °  ®®®'j  issued  as  compared  with  .lanuary,  jj,  blocks  while  Ihe  international 

them  bu.sy  for  a  longer  period.  Develooments.  laneous  freight,  decreased  in  both  1933;  the  largest  gain,  $lo0.494,  geefjon  jg  being  built.  When  that 

I  riiitioii  Beiiic  \naited.  !  divjsions,  the  total  being  down  by  took  place  in  Ontario.  Of  liic  de-  ggefion  is  completed,  there  will  be 

However  ti  e  fruition  of  this  plan  A  more  confident  attitude  regard-  caf®.  ®oa’  increased  by  984  clines  in  the  remaining  provinces,  j  goo,()00  horsepower  available  on 

1=  no  T  ro  nTTwaited  IVhen  it  1^^^^^  ^^e  future  trena  of  business  was  ®ars  although  normally  the  loading  those  of  $132,611  or  14.3  per  cent,  both  sides  of  the  river.  Yet,  as  the 

been  initiaVe'd  a net  the  full  dTails  evidence  during  the  latter  part  |  b®Xins  to  decrease  at  this  time  of  ip  Quebec,  and  $129,635  or  34.4  per  negotiations  are  now  understood,  the 

known  will  ::e  sufficient  time  to  ®f  I’ebruary  owing  to  r^ssuring  ft- Mb®  year  and  ore  also  increased  cent,  in  British  Columbia  were  most  gg^way  will  still  lack  the  Lachine 

fullv  visualize  tlif  possiliilitics  con-  "ancial  developments.  These  m-  3'^  cavs-  Pulpwood  deci eased  31.  pronounced.  link  and  will  therefore  he  incom- 

lalncTibcrcm  ®f  *8-00,000  in  no-  ®ars  which  was  slightly  more  than  as  compared  with  February.  1931,  p,ete  from  a  navigation  standpoint 

Meanw  hile  w  hil-t  thi-  was  soins  deposits  on  January  31.  The  ’•b®  norma!  seasonal  decline.  all  provinces  recorded  declines,  that  though  from  the  power  end.  it  will 

on  Ihe  ner‘  bv  a  direci  and  Sain  in  high  grade  bond  prices  was  .  <  ompared  with  last  year  s  load-  of  $1,494,239  or  85.8  per  cent,  in  be  advanced  to  a  most  adequate 

Tr. To  UM  i'd  o’  nnM  ti  n  .e-;j>'-®bably  the  most  constructive  de-  '“K®-  *be  total  was  down  hy  2.464  British  Columbia  being  most  stage, 

c'eiuame  of  Cue  wasc^reductio.i  ro.  :  vdopment.  added  significance  ac-  ®ars.  all  but  40  cars  being  'n  the  marked.  Looking  Far  To  Ftitnre. 

I  (.niiiund  ition  of  the  recent  Dun-  wuing  in  view  of  the  pronounced  ®^®J®'‘“  division.  Gram  decreased  by  xhe  aggregate  for  the  first  two  jp  fact,  even  with  the  completion 
(  an  I  f.iuiiii-Mon  Of  tiic  twelve '  beciine  in  short-term  interest  rates  1.388  cars  lumber  hy  690  cars,  pulp-  months  of  1932  was  lower  than  of  the  international  power  works 
liioii.vand  01  -o  miners  in  the  em- ' the  chief  external  money  mar-  J®®®?.,,®''  ®®r®'  ’I"**’  'n  'be  same  months  of  1931  and  i  gome  years  off.  Ontario  is  more  lia- 

:  lov  of  tlm  Dominion  Steed  and  <  01-  bets.  The  decline  in  bond  yields  and  by  eJl  cars,  otner  forest  products  earlier  years  of  Ihe  record,  but  it  1  ble  to  be  embarrassed  with  a  wealth 

. '..fi,.,,  .a..,.  i  interest  rates  is  a  clear  indication  by  u_6  cars,  merchandise  by  ..,_8_  should  be  noted  that  the  wholesale  !of  55rtwpr  thAn  stArvpd  hv  a  IatU-  nf ' 


tiiom-and  or  so  mincr.s  in  the  cm- '  ®  "'1,  emei  exiciiiai  moue3  u  “ 

MOV  of  tlic  Dominion  SieiM  and  <  01-  bets.  The  decline  in  bond  yields  and  b>  aJl  cans.  ®t®®'  J 

poratioii  more  than  lO.uOu  voted  1  >»^®ves^  vates  is  a  clear  indication  ;  ^ 

I  >1  •••  «  •  of  Jin  imnrovpri  prp^ilt  Rttimtion  a  <  CRTS  RTICi  nilSCUilRtlUO 

cind  IIju  inaionty  against  accept-  iiiipio\ea  crem  Biiiiaiion,  **  i  4^. 

aiKC  Wa.s  I.L-ip;;.  a rthough  notice.s  P''®''®'!®*®';®  «>'  business  recovery.  -.^bi  cars.  _ 

bad  licen  posted  liiai  tlic  i  e  luction.s '  Industrial  operations,  measured!  <■  •  •  • 

would  be  cffectivo  on  .March  25th.  (by  the  production  indexes  prepared  j  Cost  of  Living 
Hie  miners  resumed  w  orl;  as  usual  *be  purposes  of  the  .Monthly  Re- 1  Still  Coming  Down, 
ilic  (lav  after  pijlline.  Tlie  majorii  v  I  ' ’®"  published  by  the  Domiion  Bu- i 

against  came  from  ('ape  Breton,  as  of  Statistics^  sliowed  moderate  V\ith  a  renewal  ot 


should  be  noted  that  the  wholesale  j  of  power  than  starved  b.v  a  lack  of' 


on  the  mainland  there  was  a  ma¬ 
jority  for  aecepiance. 

li  will  lie  recalled  Hiat.  iirior  to 
ilie  )iidlina.  ilic  miners'  exceuti\e 
iiad  issued  a  staiemeiii  reconimeiid- 
iiig  Ihe  (omiiiission's  recouimenda- 
lioits  be  accepted.  Matters  in  this 


lo  |le|■|l):t  iliina:- 
noi'iM.il  (ouise 


lo  run  on  tlicii 
Incideniall.' .  tlic 


.  of  an  improved  credit  situation,  a  j  miscellaneouB  freight  by  co.sis  of  building  materials  were  jt  Until  the  onset  of  the  present' 

^  '  prerequisite  of  business  recovery.  |  I  also  con.sidcrably  lower  in  the  ’first  |  depres.slon,  the  province’s  power 

J,  I  Industrial  operations,  measured!  _  _  ;  two  months  of  the  present  jear  than  I  consumption  To.se  steadily  at  the 

,  by  the  production  indexes  prepared  j  Cost  of  Living  I  in  the  months  of  January-l'ebruary  i  rate  of  100.000  hor.sepowcr  a  year. 

]'  for  the  purposes  of  the  .Monthly  Re-  i  Still  Coming  Down.  ®f  other  year  since  1920.  This  rate  is  not  being  nearly  iiiain- 

,  I  view  published  by  the  Domiion  Bu-  j  — —  1  tained  now.  Vet  the  province,  an- 

g  real!  of  Statistics,  sliowed  moderate  V\ith  a  renewal  of  ilic  decline  in;  ^  flclpating  a  few  years  ago  that  this 

!  improvement  in  February  compared  commodity  prices,  with  fuel  prices'  BusinCSS  Index  ratio  of  annual  increase  was  a  per- 

v.  ith  the  preceding  month.  down  and  w  ith  municipal  economies  manent  condition,  inad’e  contracts 

1  The  index  of  manui'aciuring  show-  tending  to  reduce  taxes,  tlie  cost  of  j  I  i. .. .  with  the.  Beauharnois  and  other  cor- 

,  ed  a  gain  of  one  point,  each  of  the  living  has  again  made  a  decisive!  ••P.r.  of  porations  hy  whicli  500,000  addition- 

sixteen  component  factors  being  downward  move,  according  to  thej  deoreaso'^  **'  hor.sepower  will  be  ready  for  use 

.  adjusted  for  seasonal  tendencies,  monthly  f’onsmuer  Index  Just  is- ;  Bank  Debit*  Feb.  $i,t'90,00n,noo  -  43  7  within  (he  next  two  years.  Unless 

5  Output  of  pig  iron  and  steel  ingots  sued  by  Investors  Syndicate?.  The  whniMaip Price*- -.lan.  89  4  —  »  6  there  is  a  pick-up  in  biisiness  soon, 

i  was  greater  in  February  than  in  the  drop  since  last  monih  i.s  one  of;  Grain  m  stoie  Mar.  224,4«6.773  s  .5  Ri®  absorption  of  this  500,000  lior.se- 
5  iircceding  montii,  indicating  slight  Ibe  largest  declines  of  the  depres- !  i>igiron-..ian  ’  lo.sq.v  69  4  power,  not  to  speak  of  the  interna- 

.  ,  bettenneni  in  the  primary  iron  and  sion.  i  stpci-Jan  ^  J®':;  tionai  section’s  potentialities,  will  he 

.  I  steel  industry.  The  production  of  Savings  totals  reported  by  Fed- 1  f ■™nstr'uc'don - kHc  14,802,600  *  '  a  problem  of  sufficient  concern  fori 

,  automobiles  showed  a  gain  in  Feb-  era!  Reserve  meinticr  banks  are '  carlarading:  any  Ontario  govcrnincnl. 

_  _ _ _  _ _ ,1...  t  OCi  hinber  =  n  IaoI  onU!  Week  end.  Mar  12  41.7.38  —12, 


with  the  preceding  month.  down  and  with  municipal  economies  I 

The  index  of  manui'aciuring  show-  tending  to  reduce  taxes,  tlie  cost  of  j  I 
cd  a  gain  of  one  point,  each  of  the  living  has  again  made  a  decisive! 

sixteen  component  factors  being  downward  move,  uccoriiing  to  thej 

adjusted  for  seasonal  tendencies,  monthly  f’onsmuer  Index  Just  is- ;  Bank  Debit*  Feb 

Output  of  j)ig  iron  and  steel  ingots  sued  b.v  Investors  Syndicate.  The  \vhnie*aie Price* 


iTsiiecr  are.  tlureioic,  at  .1  deadlock  "as  greater  in  February  than  in  the  j  2'^  drop  since  last  monih  i.s  one  of 
i'lid  Hu  (iiilv  po.s.-rihility  seems  to  preceding  montli,  indicating  slight  jH'P  largest  declines  of  the  depres- 
lic  a  new  wa\  (uit  pi  oviciing  Hie  pro-  bettenneni  in  the  primary  iron  and  I  sion. 

1  osed  new  muikci  in  ccniral  <  an- '  steel  industry.  The  production  of  Savings  totals  reported  by  Fed- 


1  osed  new  muikci  in  ccniral  (  an- '  steel  industry.  1  nc  proaucrion  ot  .■'ahiibs  loiais  repe 
ala  bcroiiics  oi  su!'ricifni  wciglit  as  automobiles  showed  a  .gain  in  Feb-  era!  Reserve  meinticr 


\Vhn!(»9alp  Priup^-  -.Ian. 
Grain  in  Stoic  -Mar. 

11 . 

Pig  Iron -  Jan 
Steel  — Jan  .... 

Kmnlo.vmrnt  Koh. 

('  onatruction  -  KcL. 


ruarv  grraler  than  normal  for  thuj  higher  than  Iasi  month,  and 


are  car l*oadlng: 


224,4ti6.7T;i 
10.30:> 
25,flG0 
Tf)  7 
1  !»xS02,ti00 


The  *«ea.son.  and  further  expansion  is 
exported  in  coming  nionths.  The 
i  moderate  betterment  in  the  steel 


i  i8|7.K/  above  last  year.  The  fact  that! 
The  i  the  month’s  gain  in  saving®  is  ap- | 
steel  '  proxiniately  and  the  decline  in 


ond.  Mar,  12 
<*umulativp 

Gro^*;  week 


;  moderate  betterment  in  the  steel  ‘  Proxiniately  and  the  decline  in  I  week, 

laud  motor  car  iniustrles  during  '  the  cost  of  living  is  ahont  the  saniej  Mar.  14 
i  Fehniarv  was  a  constructive  devcl- ‘  is  at  least  an  interesting  eoinci- ; . 
i  fjpinent.  1  donee  and  sugge.st.s  that  Hie  econ- j  ’  F,|;p„r?,  . ’. 

Tlie  new  business  obtained  b.v  thc|oiTiieR  made  possible  by  lower  iiv-|  Imports  . 

I  1(5061  ruction  industry  measured  by  ing  costs  are  directly  assisting  thej  Balance 

contract  awards  and  building  per-  average  consumer  to  accumulai.c  a ;  Mock  Market; . 

.  mils  indicated  quiet  conditions  char-  surplus  in  his  savings  account.  Sharw  soH  week  end. 


:i''.063.00O 

24.Un.0f)O 


iners  have  been  instructed  by  their  [  General  Firming  of 
tads  to  remain  at  work.  Wholesale  Prices. 


heads  to  remain  at  work. 

The  government  of  Nova  Scotia  is 
taking  steps  to  encourage  miners. 


Shares  sold  week  end. 

Mar.  10  30.710 

Stock  Market  Index  — 

Mar.  22  .  32  3  - 

<  ’opper—  Mar,  22  —6  rents.  N.Y. 

Silver  — Mar.  22  -  20  center  N.V. 

Wheat  -  Mar.  22—800^  cents,  Winnipeg. 


h;  4  Negotiations  For  Sale  Of  < 
" '  ‘  Utilities  To  Winnipeg  Fail  j 

22  R  ;  _ _  ! 

14  9^  ” 

!  H’ontiniied  from  Pitge  11 
14  4  ,  Hip  ncce.s.sity  of  increasing  its  in- 
^  I  c(5mc  to  meet  the  abnormal  demands 
!  made  upon  the  municipality  for  re¬ 
lief,  and  to  eope  w  ith  the  situation 
7f,  ]  an  effort  is  being  made  to  have  the 
,  city  charter  amended  by  the  Legi.s- 
2 :  laturc  in  order  that  an  income  tax 
!  may  he  imposed.  .\s  in  many  other 
!  organizations  civic  employees  have 


reoBirviE?^ 

FABRICS 

Order  your  suit  or  overcoat  from 
itOBINTEX  Fabrioa— known  from 
CQUst  to  coait  us  Cloth*  of  Diitinc- 
tion  and  Durability. 

ASK  YOUR  TAILOR  to  ahuw 
them  to  you.  They  assure  economy 
and  long  wear. 

PuKc  Worsted 

V  suiiiNGs  y 


For  Summer  Wear  Order  Robiotex 
Pure  Worsted  plain  and  ttriped  flannels, 
tiiorougbiy  ahrunk.  and  far  superior  to  the 
ordinary  flannel. 

For  YcarRoufid — WearRobint«x*'Pure 
Camel  Hair  Clotha*** 

Strictl;  Vk«ic»le  Tfct  TrWt  Oal;  Sur$Ue4 

Sole  Distribuiors 

C.  E.  ROBINSON  &  CO.,  Montreal 


.  taking  steps  to  encourage  miners,;  A  ?encra!  firming  of  "'holc.s.ile '  their  wages  cut  The  spirit 

i  with  a  knowledge  of  agriculture  .tOiP'"*®®®  continued  improvement '  previousyear.  of  caution  and  apprehension  is  not 

return  to  the  land  and  will  provide  j’’^  ^'^®  financial  situation,  as  reflect- i  -  regarded  as  a  conducive  atmosphere 

(financial  a.ssistatice  for  their  es1ab-i®'^  Saina  in  the  security  niarkels  "Pq  DcvcIoD  900,000  H.P.  ^  which  to  put  through  a  big  deal 
j  lishnient  on  vacant  farms  in  the  f®/?  a  reiluction  in  money  in  circu-  Pan  i  *i®half  of  the  municipality. 

:  province,  'fhe  main  purpose  is  tn  i  .^y®®. .  '®®  seneral  economic  Lfr  CiiectncUy  CWi  V..an.  I  In  the  meantime  the  company  is  ditions.  It  was  one  of  the  develop-  lack  of  demand  for  power. 

;  help  relieve  the  unemplojuient  situa-  dunng  the  week  ended  Side  Of  St.  L&wrence  ^•PPlyinK  to  the  Manitoba  Legislature  ments  following  the  closing  of  the  “No  one  welcomes  the  condition 

tion  and  to  otherwise  absorb  a  por- 1  statistical  ,  _  to  obtain  financial  relief  in  the  way  Pine  Falls  plant  of  the  Manitoba  that  requires  the  closing 'down  of 

i  lion  of  the  .surplus  labor  in  the !  J®  .  ®  *’®  I  frnnfinuprt  from  Pace- n  ®^  removal  of  some  of  .the  charges  paper  Company,  the  latter  having  the  Seven  Sisters  plant.  No  one 

I  mining  districts.  (partment  of  (.(jm.nerce  Survey  of  j  provided  for  In  its  franchise.  It  is  been  a  customer  of  the  Seven  Sts-  takes  comfort  from  the  company’s 

;  The  Duncan  Commission,  in  their  1  general  •®'^- 1  f®®  t’’®  salving  of  the  five  ters  enterprise  to  the  extent  of  60,-  embarrassments.  The  suspension 

!  repijrt,  found  a  serious  condition  ofi  Lf  ^  activit>  continues  un-  Welland  Canal  and  the  Beauharnois  per  cent,  tax  on  gross  earnings,  the  COO  h.p.  of  operations  is  something  to  be 

(affairs  in  the  coal  industry  and  its !  I  tifrAs paving  maintenance  Way  Have  Pulitical  Bearing.  greatly  regretted  but  it  Is  sheer  ef- 

piiblicatiori  called  attention  at  once  ^  ^  ^ o*.  ®®®''8f®®  ^h®  removal  It  is  not  unlikely  that  the  closing  frontery  to  attempt  to  read  into  that 

,to  a  state  of  affairs  which  appeared  (]'„  These  amount  to  approxi-  of  the  big  power  plant  will  have  a  circumstance,  evidence  of  merit  In 

!  to  threaten  the  industry  as  a  whole.  ^tVnm  mnnth^Ar,4  D.n*’!  a  ^  I  *  i  mately  $225,000  a  year.  The  fran-  political  bearing  in  the  coming  Mnnl-  the  contract  or  lack  of  Justice  in  the 

If  a  large  market  can  be  found  for  ’®*^’®®®®®'’-  and  ,  the  international  section  is  reduced  cblse  cannot  be  amended  by  the  lobu  provincial  elections.  Thus  the  case  of  those  who  opposed  it. 

more  coal  it  will  be  a  tremendous !  ®,f®l;„l?®  ®'^  .^^®  I  ^®..*^  comparatively  .small  figure.  Legislature,  but  an  act  removing  Winnipeg  Tribune,  a  bitter  oppon-  "Opposition  to  the  contract  rest- 

1 1  help  ahd  Premier  Harrington  j,p.  i  ®®';^^®®P®®‘^.'®^  "■®®*^  ’  P*®’®  j  D^’entually  to  complete  Hie  sea-  those  cibligations  would  supersede  ent  of  the  government  in  its  decl-  ed  its  case  largely  on  the  argument 

nounces  Hiai  i(  will  be  found  ini  ®P®“'^‘'?  increased  for  the  second  way,  a  canal  must  be  buiit  on  the  the  city  by-law  covering  the  agree-  sion  to  permit  the  development  of  that  there  was  no  need  for  Imme- 
•  eS  '  anada  but,  even  ®-  '  “i^e  at  lachine.  As  the  ,„em  with  the  company.  the  site  by  a  privately  owned  pm-  diatc  development  of  Seve^  s“ters 

tlic  amount  of  labor  to  he  absorbed  ”i  '®''  H'®  negotiations  are  undeiatooil  here,  the  The  closing  down  temporarily  of  pany,  comments  editorially  on!  the  Falls  and  that  it  was  a  private  cor- 

1  urminis  w  irstill  ^Teate^a  5.  was  succeeded  Lachine  canal  is  not  to  be  under-  the  .Seven  Sister  Fall.s  power  plant  situation:  p«.ratl“  not  the  public 

letii  wliilsf  that  of  wa»es  necess'ir- I '■®fJn®*'®n  l.ist  week,  taken  until  after  the  completion  erf :  of  tho  company  or  rather  of  its  sub-  "The  private  interests  got  (he  con-  ests  demanded  haste.  Of  the  sound- 
V  haias  i,^  a hcVanceio  some  exl  I  ®:®d.t  ol  the  re- ;  Ihe  international  works.  Since  the  |  sidiary.  the  Northwestern  Power  cession,  and  developed  the  site,  hut  ness  of  that  position  we  have  tragic 

tent  in'ismnch  as  Ihe  men  h  ive  re  i^  n”  '®®'”  ®^  ' '®  >  ®'*- :  canalization  of  the  international  sec- i  Company  has  caused  considerable  where  is  the  power  shortage.  The  evidence  in  the  circumstances  of  the 

.  Xd  io  rcepr.  m  re^^^^^^  U  droX^weefot  ‘f  ?  ««-  ••®^>®t  here,  chiefly  because  of  the  nature  of  , he  shortage  is  to  be  seen  closing  down  of  ^hrirversfsters 

iiisea  to  accept  me  leauciion.  ja  drop  last  week  (5f  .$1.52,000,000  in  ^  .sumed  that  sonic  years  will  pass!  index  it  furnishes  to  industrial  con-  in  Ihc  closing  down  of  the  plan!  for  plant.” 
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Sixieenih  Annual  Report 

FOR  THE  FISCAL  YEAR  ENDED  31«t  DECEMBER.  1931 

BOARD  OF  DIRECTORS 
P.  R.  Graham,  Chairman  of  the  Board 
Lewu  j.  Seidbnsticker,  Preudent  P.  R.  Gardinir,  Vicc'Prendent 
Marc  J.  Savage,  'Vice-Pre*.  fif  Trea*.  Saiter  A,  Hayden,  Secretary 
J.  C.  H.  Duesault,  K.C.  j.  F.  VanLane 

E.  S.  Johnston,  A«it.'Trea*.  6^  Aat.'Sec. 


To  the  Shareholders: 

Your  Directors  submit  the  Six* 
teentb  Annual  Report  of  the 
business  of  the  Company  for  the 
hscal  year  ended  C>ec.  3Ut,  1931. 
A  Statement  of  Assets  and  Liabili- 
ties  as  at  December  31st,  1931, 
together  with  Profit  and  Loss 
Account  for  the  period  and  your 
Auditors’  certificate,  is  appended. 
Your  Directors  consider  it  ad- 
vtsable  that  the  Balance  Sheet  be 
simplified  and  the  Statement  of 
Assets  and  Liabilities  expresses  the 
results  of  such  simplification.  It  is 
to  be  noted  that  the  Plant  has  been 


Depreciation  of  Plant 
and  Franchises ....  384,903.69 
Reserve  for  Bad  Debts  50,000.00 

Special  Reserve .  100,000.00 

leaving  a  balance  of  $369,716.96,  to 
which  is  added  profit  from  other 
sources  amounting  to  $21,500.00, 
making  a  total  of  $391 ,216.96.  The 
Special  Reserve  of  $100,000.00  has 
been  set  aside  against  cost  of  pro* 
viding  external  funds  for  Bond 
Interest  and  retirement  of  Bonds. 
Economic  conditions  dictate  this 
prudent  measure. 

The  Refinery  Plant  has  been  main¬ 
tained  in  a  high  state  of  efficiency. 


written  down  by  $1,061,184.94  Expenditures  for  repairs  and  main- 
through  reversing  the  amount  by  tenance  amoun^d  to  $39,320.28 


which  the  Plant  was  increased  by 
the  Appraisal  of  1920.  The  item 
Goodwill  is  written  off.  The  Com¬ 
mon  Stock  of  No  Par  Value  is  now 
so  shown. 

Operations  for  the  year  produced 
earnings  of  $1,089,615.49  after 
provision  for  Income  Tax.  Out  of 
these  earnings  the  following 
charges  have  been  provided  for — 
Bond  Interest . $184,994.84 


and  were  charged  against  opera¬ 
tions.  The  sum  of  $13,823.42  has 
been  spent  on  Betterments  and 
added  to  Plant  Account. 
Respectfully  submitted  on  behalf 
of  the  Directors. 

LEWIS  J.  SEIDENSTICKER, 
President. 

Montreal,  March  18th,  1932. 


BtUANCE  sheet  as  at  DECEMBER  31st,  1931 

ASSETS 

FIXtD 

Lands,  Buildings,  Wharves,  Plant,  Equipment,  Ftin- 

chises  and  Leases .  $5,537,130.44 

Less — Reserves .  3,343,601.53 


CURRENT 

Cash  in  Banks  and  on  hand .  $  28,200.90 

Interest  bearing  Deposits  with  Banks  and 

Trust  Companies .  675,000.00 

Call  Loans,  secured  by  Canadian  Govern¬ 
ment  Bonds .  500,000.00 

Accounts  and  Bills  Receivable — Less 

Reserves .  211,428.44 

Inventories .  710,418.46 

Prepaid,  Taxes,  Insurance,  etc .  3,960.73 


$2,193,528.91 


2.129,008.55 


INVESTMENTS 

Including  Serial  Gold  Bonds  and  General  Mortgage 
Sinking  Fund  Gold  Bonds  of  the  Company  purehased  1,820,673.97 


3,949,682.50 

$6,143,211.41 


LIABILITIES 

FUNDED  DEBT 

Fgst  Mortgage  6%  Serial  Gold  Bonds 

(Issue  closed) .  $1  ..570,000.00 

Less — Redeemed .  1 .500,000.(X) 


General  Mortgage  5%  Sinking  Fund 

Gold  Bonds  due  April  1st,  1941 .  $3,926,246.67 

Less — Redeemed .  375,000.00 


ACCOUNTS  PAYABLE  AND  ACCRUED  CHARGES 
RESERVE  against  cost  of  providing  external  funds  for 

Bond  Interest  and  retirement  of  ^nd.s .  . 

PREFERRED  STOCK  represented  by  11,111  7%  Cumula¬ 
tive  Con.  Pref.  Shares  of  $100  each,  out  of  an  Authorized 

Issue  of  16.1 1 1  Shares . 

COMMON  STOCK  AND  SURPLUS  represented  by 
78,889  Common  Shares  of  No  Par  Value  authorized  and 
issued,  but  subject  to  arrears  of  Dividend  on  Cumulative 
Preferred  Stock . 


$  70,000.00 


$3,621,246.67 

220,913.23 

100,000.00 


1.089,951.51 

$6,143,211.41 


Approved  on  behalf  ot  the  Board, 

F.  R.  GRAHAM. 

I>irector. 

LEWIS  J.  SEIDENSTI(2KER, 

Director. 

PROFIT  AND  LOSS  ACCOUNT 
FOR  THE  YEAR  ENDED  2 1st  DECEMBER  1931 

Surplus  as  at  31st  December  1930 .  .  $1,159,408.37 

Less — Charges  applicable  to  previous  years,  and  net 
amount  requaed  to  adjust  Plant  and  Plant  Re¬ 
serves,  and  to  adjust  the  Value  of  the  Common 
Stock  to  the  resulting  Surplus  after  writing  off 

Goodwill .  460,673.82 

Adjusted  Surplus  as  at  31st  December  1930 .  $698,734.55 

Profit  for  the  Year,  less  provision  for  Income  Tax  1931,  but 

before  providing  for  the  undernoted  charges  .  $1,089,615.49 

Bond  Interest .  $184,994.84 

Depreciation  on  Plant  and  Franchises .  .  384,903.69 

Reserve  for  Bad  Debts . ,  50,000.00 

Reserve  against  cost  of  providing  ex¬ 
ternal  funds  for  Bond  Interest  and 
retacment  of  Bonds .  100,000.00 


Discount  on  Bonds  redeemed  through  Sinking  Fund 


$369,716.96 

21.500.00 


Surplus  represented  hy  78,889  Common  Shares  of  No  Par 
Value  authorized  and  issued,  but  subject  to  arrears  of 
Dividend  on  Cumulative  Preferred  Stock  . 


$1,089,951.51 


AUDITORS’  CERTIFICATE 

Wc  have  examined  the  Accounts  of  The  Atlantic  Sugar  Refineries  Limited  for  the 
Year  ended  3 1st  I'Icccmbcr.  1931,  and  have  obtained  all  the  inforipation  and  explanation* 
required  by  us.  The  Inventories  ot  Stock  on  hand  as  certified  to  by  responsible  (officials  of 
the  Company  have  been  valued  on  a  conservative  basis,  and  the  Open  Accounts  are,  in 
our  opinion,  sufficiently  covered  against  probable  losses.  Effect  has  been  given  to  adjutt- 
ments  of  Plant  and  Plant  Reserves  and  to  the  adjustment  in  the  value  of  the  Common 
Stock  and  to  the  writing  off^  of  Goodwill  as  authorized. 

Wc  hereby  certify  that  the  above  Balance  Sheet  is  properly  drawn  up  so^as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  Clompany's  affairs,  according  to  the  best  of  our 
information  and  the  explanations  given  to  us  and  as  shown  by  the  Books  of  the  Company. 

(Signed)  MACINTOSH,  (X)LE  6?  TOBERTSON. 

Chartered  Accountants. 

Montreal, '8tb  March,  1932. 


ist  wrpk.  taken  until  after  the  completion  of  of  tho  company  or  rather  of  its  sub- 
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BIG  CHANGES  IN 
ATLANTIC  SUGAR 
BALANCE  SHEET 

Property  Account  and  Good* 
will  Written  Down  About 
Seven  Million 

WORKING  CAPITAL  UP 

Profits  of  $1,089,615  Com* 
pares  With  $1,104,721  in 
1930 — Surplus  and  ^mmon 
Stock  Adjusted 


1931  Corporate  Income 
Down  40.8% 

Now  Vork. — Karninss  stalo- 
nients  of  1,270  oonii  nnios.  ac¬ 
cording  to  I'm;  Standard  Slat- 
ifltic.s  Company,  of  Now  York, 
show  .'iil,r(!')2,l0!),000.  as  coni- 
parod  wilJi  .?2i()20,800,000  ic- 
porled  for  I!i;l0,  a  decline  of 
40.8  per  coni.  Utilities  con- 
fimie  to  jirovidc  hy  far  llic. 
■best  CO  in  pa  I  iso  ji,  net  of  i:!4 
units  having  unioiinted  to 
1815,000,000;  a  recps.sion  of 
only  (i.O  per  cent,  from  lOoO; 
1,00:!  industrials  earned  $040,- 
020,000,  a  drop  of  ,51.3  per 
cent.,  while  7:!  railroads,  with 
net  of  $01,170,000,  showed  a 
decline  of  78.4  per  cent. 


CAN.  CELANESE 
HOLDS  STEADY 
UOnm  POSITION 

pr--  - ^._ 

Current  As  .  ed  Curren 

JJabilities  >..  .iatio  of 
Eleven  to  One 

EARNINGS  HIGHER  I 


CoIIingwqod  Terminals  Has  jy  TnU/ADn  UATri  I 

Increased  Working  Capital  |^*  LiUffnilU  nUlLiL  | 

Toronto  Bureau  The  Financial  Times.  T) 0  IT Y  hi  YC*  CY'T  ! 

Toronto.— The  report  of  Colling-  K|Ia|I|I|Iu  I 

wood  Terminals.  Limited,  control-  *  Vh/sssvis  mu  umj  m 

led  by  Canadian  Terminal  .System,  ATTT  IM  AYDAIII  AD 

for  1931,  shows  earnings  only  I  IjlJ  I  111  MI\LIJIj/ll\ 

slightly  (^wn  from  the  previon.s  I  *  i 

year.  $ll£484  as  againsi  $130.15,5.  ■  “ — 

Net  profits  after  expcn.scs  were  I  Debenture  Stockholders  Are  • 
$70,550  compared  witli  .$82,109  and,  a  i  Informed  of  True  Rela- 
balance,  aftei-  depreciation  and.  in-  j  United  Hotels 

tcresl  charges  amounted  to  $3,694,  i  _ 

Mo^'miS^'  “"'’I  ADVISE  AGAINST  DEPOSIT 

The  working  caijilal  jiositiou  !  d  xee  ! 

showed  considerable  improvement ,;  Guarantee  Shall  INot  Be  Affect- j 


Steady  earnings,  a  strengthened  »  ■  ■  .1 

working  capital  position  and  many  iiimmAIlim  nAVnO 
wide  changes  in  balance  sheet  WII/L  llfll  llUn  l{nY|r\ 
items  are  features  of  the  annual  re-  frlltJuWUXll/  UVilLiO 
port  of  Atlantic  Sugar  Refineries,  m/h  /if  APl'  A  tm 

Limited,  for  the  year  ended  Uecem-  |||  I  I  IIVm  h  AIIcI  V 

her  31,  1931.  Property  account  and  iV  UlJVUii  1  nillLil 
goodwill  have  4)een  written  down  V^DAPYTmiP  17P  1  FI 

almost  7  million,  investments  are  up  rnl|r|  I  /IK|  I*  ffl*  AK 

over  $600,000  representing  bonds  of  *  alVl  1  axlI/*JU  A  umi 

the  company  purchased.  First  and  - 

general  niurtguge  bunds  uutstand-  Earnings  on  the  Common  Shares 
lug  have  been  reduced,  reserves  Expected  to  Approximate 


Operating  Profit  of  $1,260,448  ^  showed  considerable  improvement, 
Compares  With  $1,254,530  !  current  assets  of  ^99,982  being  in 
in  1930 — Plant  Account  Up  i  exce.ss  of  current  liabilities  of  $37.- 
$700,000— Inventories  Lower  1  ‘^y  ?fi2.l42.  where  at  the  end  of 

_  1939  the  net  working  capital  was  i 

Preferred  dividends  were  earned  |  $26,641.-  ^ _ _  | 

with  about  70  cents  applicable  to  ■ /<  «■*  ni  IVtVt  Pmr  /1/h 


ADVISE  AGAINST  DEPOSIT 


ed  by  Anything  Done  by 
Holder  of  Any  Debenture 
Stock  { 


each  sliare  of  conuiion  slock  and  a  G.W.  SADDLERY  CO. 

good  liquid  position  niiiintiiined  are  -  . 

the  hlgh-lights  of  the  annua:  report  RpCIlf  RPPI  FrT 

of  Canadian  Celanesn  cove4;in.g  1931  llLilJUli  1  iJ  llLiI  uLivl 

operations.  The  balance  sheet  show.s  OrpniAT  PPAAIAUir 

a  sub.stantiul  addition  to  property  VI  1/11  I  hI  l|ral|My 

account  while  inventories  were  re-  Ullllvl  AiVvllvlTIl 

diiced.  I  _ 

Oeducted  from  operating  profits  Loss  After  AH  Charges  Shown 

were:  nepreciation,  $241,992;  in-  a »  eoc  Tfio  C..-  e  a/i.. 
cninp  fnv  imil  nlhpr  flpdiictinns.  $26f769  For  6*Month 


W'orp:  nei)rf»(;iation,  $241,092;  in- 

wiped  out  and  common  stock  value  "ToJ  -  V.-I"*’  other  deductions.  $135.- :  --  — p"  ’  . .  ueoeii.u.e-.io.uu..-.  p.otuc- 

adjusted  about  $900,000  lower,  to  the  Last  Tears  Lave!  OM,  and  reserve,  tor  contingencies,  i  renoa  jjyg  committee’.”.  He  points  out 

Swuf  EXCLUSIVE  RIGHTS  .$8ollM!’aUinst  $81L51? a”y.mi‘aga  UQUID  POSITION  GOOD  ^  debentiire^-stock- 

Deducted  from  profits  of  $1  089-  -  [preferred  dividend.^  absorbed  $630.-  - - -  holders  was  held  on  .Mai eh  .3rd, 

615  were-  depreciation  $384,903,  Toronjo  Bureau  The  Financial  Times.  |  000,  leaving  a  balance  of  $175,164.  Winnipeg  Bureau  The  Financial  Times.  1931,  at  whicll  various  resolutions 
and  bond  interest,  $184,994,  leaving’  Toronto. — The  fiscal  year  of  Can- j  which  was  deducted  au  amount  W  innipeg.  —  In  an  official  letter  were  pas.sed  modifying  the  rights  of 

net  profits  at  $519,718,  as’  against  ada  Wirebound  Boxes,  lyiinited,  will  I  of ' ^IbO.OOO  for  special  reserve  re-  shareholders  of  the  Great  West  Sad-  bondholders,  including  particularly 

$527,827  in  1930.  Addition  of  bond  close  April  30th  next.  While  it  will  ;  fc'cd  fo  1  "C  ^oiplus  on  the  ,jirer.v  Company  are  informed  that  for  the  present  purposes  the  redttc- 

discount  made  a  total  of  $541,318,  be  some  time  before  the  annualise**'  'J’os  $2a.lt)4  uiakm.g,  with  pre-  months’  period  ended  lion  of  the  rale  of  interest  on  the 

from  which  was  deducted  $50,000  statement  appears.  The  p'lnancial  j'O’os  balance  brought  forward,  alter  iJeepniber  31st,  1931,  the  operating  debenture  stork  from  857  to  (i'rand 

rc.scrve  for  bad  debts,  leaving  a  bal-  Times  understands  that  tlic  com- 1  ,y ''co.-jL'.  a  net  piot-  loss  of  the  company  was  $2i;, 769,  af- '  making  interest  on  the  series  ".Ml 

ance  of  $491,218.  Deduction  of  $100,-  Poo>'  has  enjoyed  a  fairly  profitable  i  “  t  lo  j^r  making  the  regular  low  provi- i  stock  falling  due  in  the  years  1931 

000,  a  special  reserve  lor  cost  of  ycai'-  Cui  rcnt  dividends  on  the  “A”  be  carried  lorwairt  !  sion  for  all  cliarges,  which  inclu  le  and  1932  payable  only  out  of  net 


Winnipeg  Bureau  The  Financial  Times. 


'  ‘  _ _ _  I  Toronto  Bureau  The  Financial  Times. 

|\|\|  |7DV  /'A  Toronto. — In  a  letter  to  holders  of 

I/IfImjiIA  1  Vi/o  I  debenture  "A"  stock  of  King  Edward  , 
TC  DPPY  PAT  '  f^btel  Company,  Limited,  George  H. 
jIN  I  I  O’Neil,  vice-president,  draws  atten- 

a  ition  to  the  relationship  of  King  Ed- 

rl  ONOMV  Hotel  and  United  Hotels  Com- 
pany  of  America.  The  letter  is  pro- 

- - —  voked  because  of  circulars  sent  out 

All  Charges  Shown  py  individuals  "who  describe  them- 
769  Fw  6-Month  selves  at  ‘debenture-holders’  protcc- 
renod  committee’.’’.  He  points  out 

UQUID  POSITION  GOOD  ^  debenture^-stock- 

^  _ _ _  holders  was  held  on  .March  23rd, 

eaii  The  Financial  Times.  1931,  at  which  various  resolutions 
—  In  an  official  letter  were  pas.sed  modifying  the  rights  of 
of  the  Great  West  .Sad-  bondholders,  including  particularly  i 


reserve  for  bad  debts,  leaving  a  bal-  nines  iinaerstui 
ance  of  $491,218.  Deduction  of  $100,-  P«by  has  enjoye 
000,  a  special  reserve  for  cost  of  yeai"-  Current  d 
providing  external  funds  for  bond  stock  arc  ut  ih 
interest  and  retirement,  left  a  net  fiharc  per  annii 
surplus  on  the  year  of  $391,218,  f’’®*"  Ibe  fisca 


91,218,  f’’®*"  Ibe  fiscal  3’e.nr  ended  April  ^  I  Officials  write  that  while  this  re-  cordance  with  the  Irmis  of  the  trust  j 

Addi-  30th,  1931,  tlie  company  was  able  to  'j***  [suit  is  to  be  regretted,  it  cninpares  deed  and  arc  binding  on  all  .stoi  k- j 

adc  a  show  earnings  on  the  class  A  stock  n.  O.  prof  ..  i.2fio,448  i,2.-i4.-,-,o  .V27.519 1  very  favorably  with  a  loss  of  .$136.-  holders  whether  they  were  present' 
a  net  $1.71  as  against  dividend  require-  xUeduct  .  45R,284  413,oi8  i82,-202  j  ^  corresponding  period  j  at  the  meeting  or -nol.  . 

1,089,-  nients  for  tlii.i  year  of  $1.50  per  Net  hn-  ...  so-i.'im  '  8n,.-.i;!  365,317  j  of  1930.  This  improvemein  is  due  to  j  tik;  indenture  between  LTiitd  Ho- 1 

share  on  the  A  issue.  During  that  Pref.  div  ..  .  sso.ooo  315,000  . ja  very  decided  bettcrinciit  in  oper- '  tels  Company  of  .\nierica  ami  .\a- ' 

igures  ybar  the  class  A  shares  were  reduc-  .  17.7, 16I  406.512  365.317  j  ating  economy  as  the  merchandising  ‘  tional  Trust,  covering  the  guaranive 

IS  fol-  bd  by  some  14,000  shares.  Profits  on  Spci.  re* .  i.'.o.ooo  .  conditions  in  the  ITairie  Provinces,  of  (ho  former  company,  provid'^s 

the  common  stock  in  the  previous  ~7«67i>  “"sersn  "hbrb  ^bc  company  operates,  did,  (hat  the  guarantee  shairnoi  be  af-! 

1929  year  were  equal  to  $1.99  a  share.  Prev.  sur.'.  .;!  •i.7o.7’,3i3  1.216,966  oiailio  not  improve  during  the  period  under  fected  hy  anything  done  by  the  i 

$  In  the  earlier  part  of  1931  the  .  - — - —  review.  The  actual  .sales  were  even  I  holder  of  anv  debenture  stock-  ex-: 

382:276  “bw  corrugated  division  of  the  To-  ‘'■,'L\:5eproeia',io!.:’fn'l;2^^  dbring  the  six  months  than  they  i  cept  in  cases  w  here,  under  the' tru.si  j 

201,919  roDio  plHDt-  wus  put  into  operation  tions,  and  r<»3erve  for  contingencies  and  ui»-  werc  during  n  {‘'iinilur  period  of !  deed  securing  the  debenture  stock',  ■ 
company  a  complete  ^  19:10.  .Net  result,  therefore,  re- ’  a  specified  proportion  of  debenture- ! 

16.200  loronto  and  -Montreal  |  in  respect  of  prior  peritMis.  fleeted  entirely  the  .legreo  of  ecoii-  f^tockholders  may  act  in  a  manner 

—  -for  corrugated  containers  and  pack-  current  assets  at  $y,30G.605  com-  efficiency  effected  during  ,  to  bind  all  stockholders,  in  which' 

*30  000  wirebound  boxes.  The  com-  ^vi(lJ  $:j,599,i38.  and  current  li-  lime,  the  letter  slates.  lease  the  obligation  of  the  guarantor! 

pany  is  in  a  position  to  render  com-  ;,h)iities  stand  at  $303  418  aeainst  Credit  and  collection  situation  in  j  is  to  he  altered  in  like  manner  and' 
-r—  PlPte  services  from  both  factories,  .|]92,0.59  leaving  working  capital  .at  1  ^’bsten  ('anada  compels  the  man- j  t(i  the  .same  extent  as  lire  company’s  | 
543,916  a  full  line  of  shipping  con- 1 130^30-’;^  again.st  $3,297,079  a  year  !  ^^scnient  to  view-  very  conservatively  ,  liability  may  be  thereby 'altered .  As; 

lainers  designed  to  handle  all  types  Balance  .sheet  shows  plant  at  i ‘be  western  prospects  for  the  re- ,  the  debenture  holders  have  altered- 

661.332  of  niei'cbauiisc  from  the  lightest  to  1  yg2,  again.st  $8,677,278.  Cash  ^  of  the  fiscal  year.  Until  the  company’s  obligation  by  reduc- j 

::U2_  the  heaviest  weights.  The  Toron- j  jg  $396,394.  against  $215,964;  iuven- ,  s^'ich  time  as  conlition.-  basically  |  ing  the  interest  from  8  to  65f,  it  fol- j 


against  $498,077  a  year  ago.  Addi-  3t)th,  1931.  the  company  was  able  to 


953  share  on  the  A  issue.  During  that  Pref.  div  ..  .  sso.ooo 

Profit  and  loss  account  figures  jear  the  class  A  shares  were  reduc-  paiancn  .  ~  I7.-,,161 

for  the  past  3  years  compare  as  fol-  cd  by  some  14,000  sliares.  Profits  on  spd.  r«. .  i.-.o.ooo 

lows;  common  stock  in  the  previous  — T'.'uit 

1931  1930  1929  yeai  Were  equal  to  $1.99  a  share.  Prev.  sur .  •1,70.7,313 

$  $  $  In  the  earlier  part  of  1931  the  - 


u 

1931 

1930 

1929 

Ki 

* 

$ 

$ 

3  xProfit* . 

Deprec . 

1,069.015 

1,104,721 

713,361 

384.903 

384.137 

380,276 

^  ,  Bond  Int . . . . 

184,994 

192,757 

201.919 

.|1  Nat  prof . 

519,718 

527,827 

131,166 

’Discount... 

‘31, .500 

20,250 

16,250 

jl|  Net  earn . . 

541, ‘318 

048.077 

147.416 

i,'i  B.D.res . 

50,000 

00,000 

30.000 

J  ••0th.  res  .  . . 

100,000 

1  Surplus .  ... 

391,218 

498.077 

117.416 

4  Prov.  surp ... 

1.159.408 

661,331 

543,916 

Total . 

1,560, 6‘38 

1,159,408 

661.332 

,  U-Adjust . 

400.073 

P.AL.  Bat.. . 

1,08'J,9.5'3 

1.159,408 

661.332 

the  past  three  years 

compare 

as  fol- 

lows; 

1931 

1030 

19-29 

$ 

* 

% 

N.  0.  prof 

.  1,260,448 

1,254.530 

.527..519 

xDcduct  . 

455,284 

443,018 

162,202 

Net  iiiF 

.  ROSslHt 

Rn,5i;! 

365,317 

Pref.  div  .  . 

630.000 

315,000 

Balance  . . . . 

1 7.-, ,164 

496.512 

365.317 

Spcl.  res.  . .  . 

1. ’.0,000 

Surplus . 

25,164 

496.512 

365,317 

Prev.  sur . . . . 

.  •1.705,313 

1,216.966 

012,119 

P.  &.  h  '.  Bal , . 

.  1.730.477 

1,713,478 

877.436 

1930.  .Net  result,  therefore,  re- ’  a  specified  proportion  of  debenture-! 
fleeted  entirely  the  legree  of  ecoii-  stockholders  may  act  in  a  manner : 
omy  and  efficiency  effected  during  ,  (o  bind  all  stockholders,  in  w  liich ' 
this  time,  the  letter  slates.  lease  the  obligation  of  the  guarantor! 

Credit  and  collection  situation  in  !  is  to  be  altered  in  like  manner  and' 


x-After  Income  ta,.  Montreal  plant  31*  acres. 

-—On  bonds  redeemed.  In  addition  the  company  purclias- 

a— Charges  applicable  to  prior  ycara.  and  net  ed  outright,  exclusive  l  ights,  last 


$1,600,803.  Total  assets  are  $12,826,- 1  bult  for  the  company  to  operate  at  ed  Hotels  must  be  correspondingly 


In  addition  the  company  purchas- 1  75^  against  $12,308,291  a  year  ago.  |  a  profit.  Directors,  however,  feel  modified.  .Mr.  O'.Ncill  points  out. 


amount  reiiuired  to  adjust  plant  and  plant  re¬ 
serves.  and  to  adjust  the  value  of  the  eomnion 


year,  for  all  Canada  for  the  Pfister 


stock  to  the  resulting  surplus  after  writing  off  patent  for  ironhound  fibre  box,  this 

‘"••-Keserve  against  cost  of  providing  external  Si'  inf  company  control  ill  Can- 

funds  for  bond  interest  and  retirement  of  bondd.  udH.  for  impoitEUt  |>Ht60tcd  SlllI)- 

Balance  Sheet  Changes.  P'°S  containers. 

The  balance  sheet  shows  plant  at  '  ““ 

$5,337,130,  less  depreciation  re-  IJ  1  OTY7DM  CTDIaf 

serves  of  $3j343  601,  01  a  net  liAjlIilirl  OlCLL  ' 

tion  of  $2,193,528.  against  $6,136,- 

651  a  year  ago,  when  reserves  were  Y\YD  DPD  V  ll/Cf  I 

carried  at  $4,157,733,  and  goodwill,  1/11/  Y  ILll  I  iiljliU 

now  written  off,  stood  at  $3,000,- 

OOu.  Cash  position  is  about  steady,  —  .  _  o  c 

items  of  $28,200  in  cash,  $500,000  tamings  Keported  1  o  Be  _r avor- 
in  call  loan  and  $675,000  in  interest-  able  —  Financial  Condition 
bearing  deposits,  corresponding  to  Continues  Secure 

last  year’s  cash  item  of  $1,214,126.  _ _ _ 

Inventories  at  $710,418  compare  Toronto  Bureau  The  Financial  Times, 

with  $717,877,  and  Investments,  Toronto. — Eastern  Steel  Products, 

which  include  company’s  ow'n  bonds  Limited,  /hr_:j  e’esed  it.s  fiscal  year! 
purchased,  total  $1,820,673,  against  November  30fh  Iasi,  will  issue  its! 


Begards  Fiiftire  Favoiirahlj.  that  Great  West  affair.s  are  in  good  a*,  the  pre.sent  time  every  possilile  1 
In  his  report  to  shareho'.ders,  the  condition  and  that  the  prosenf  Pol-  |,eing  made  by  King  Ed-’,- 

president,  Camille  Dreyfus,  com-  'f.''  "tH  have  to  he  followed  until  (o  carry  on  and  increase  i 

ments.  in  jiart.  as  follows;  «u<’h  lime  as  a  general  iniprovemont  j,g  business  and  lo  reduce  to  tbei 

"Dividends  distributed  to  the  hold-  "ill  develop  in  the  west,  withwhidi  possilile  niinitnum.  consistent  ! 

ors  of  the  7  per  cent,  cnmnlative  1  Hiey  expect  the  business  to  quickly  j;jg|j  standard  of  liotel  .service,; 

participating  preferred  shares  dur-  reflect  the  change  in  conditions.  !  cost  of  opcraiioii.  .Mr.  O'Neil  .slates.  ' 
ing  the  year  amounted  lo  $630,000.  Liquid  position  has  been  main-  '((j^  sole  anxiety  is  lo  iirotecl  llie  in-  ' 
special  reserve  in  the  amount  tained  with  the  ratio  of  current,  us-  „(•  fhe  holders  of  its  .securj-j 

of  .$150,000  was  appropriated  from  sets  to  liabilities  practically  uu-  (ies,  and  under  the  vunditions  ex- 1 
.surplus  for  market  depreciation  of  changed  at  6  to  1.  listing  last  year  ancl-ah  the  pre.spnt ' 

investment  securities  held  by  the  ■  —  ■  !  lime,  the  action  taken  b7’  the  stork- i 


I?  A  CTI?D1kI  CTI7Y7Y  '“"‘U’Oted  to  $630,000.  Liquid  position  has  been  main-  Its  sole  anxiety  is  to  protect  Ih 

^IhiKL  .  I  -special  reserve  in  the  amount  tained  with  the  ratio  of  current,  as-  teresi.s  of  the  holders  of  its  .se 
$(50^000  was  appropriated  from  sets  to  liabilities  practically  uu-  (ics,  and  under  the  vunditions 
nin  VCDV  11/C  I  I  market  depreciation  of  changed  at  6  to  1.  listing  last  vear  ancl-ah  the  pn 

1/11/  I  £11 1  Wt  r.lJx '  investment  securities  held  by  the  - - -  !  lime,  the  action  taken  bv  the  s! 

I  company,  or  to  be  used  for  other  An  A  An  CYlIDITC  holders  is  considered  as  the 

_  ,  _  7“  _  _  I  purposes  KKlIllp  XrlKI  |\  !  sound  course  which  could  he  fi 

Earnings  Reported  To  Be  Favor-  "Current  asset?  exceed  current  li-  *  sasssi^  Q  Neju  jtdd.s.  tn  view  ol 

able  —  Financial  Condition  abilities  iu  the  ratio  of  eleven  to  miTDYIT  Y  All/CD  *egal  and  financial  position,  the 

Continues  Secure  •  1  r  .1  .  ul  liV  ifllilm .  m  satisfied  that  it  would  ni 

_ _ _ _ _  !  ’At  a  special  ineefing  of  the  share-  (r,  (jjp  best  interests  of  boudbol 

Toronto  Bureau  The  Financial  Times.  j  holders,  held  Oil  .lub’  2,  1931.  Slip-  j‘~  ..  g-  A  j  deposit  their  lionds  as  reqiK 

Toronto.— Eastern  Steel  Products,  i  P'muentary  letter.?  patent  were  ap-  Total  Production  For  Canada  by  the  "Protective  Committee” 


PROOF  SPIRITS 
OUTPUT  LOWER 


cost  of  operation.  .Mr.  O'Neil  slates.  ; 
Its  sole  anxiety  is  to  protect  the  in-  | 
teresi.s  of  the  holders  of  its  .securi-j 
ties,  and  under  the  _  fiupdi lions,  ex- ; 
isting  hist  year  ancl'  kh  the  pre.spnt ' 
lime,  the  action  taken  b>-  the  stock- I 
holders  is  considered  as  the  only  ^ 
sound  course  which  could  he  taken,  j 
-Mr.  O'Neill  add.s.  Tn  view  of  the 
legal  and  financial  position,  the  com- 1 
pany  is  satisfied  that  it  would  not  be  j 
to  the  best  interests  of  bondholders  ' 
lo  deposit  their  lionds  as  requested! 


ed  its  'i'iscal  vear'P'W'ed  lo  provide  loj'  Ihc  payment 
I  will  issue  its ! dividends  on  tlie  <  per  cent,  cii- 


purenasea,  total  $l,82U,0i3,  against  Novenicnr  .j'.ifli  Iasi,  will  tssiie  its  i  v...  .  ....  ..  ..  . 

$1,174,987  a  year  ago.  Funded  debt  annual  statement  in  about  three  i  pai  ticip.iling  P'^’^"  ‘'' 

is  $3,821,246,  against  $3,821,246.  and  weck.s’  time.  The  Financial  Times  a  "t 

common  stock  is  carried  at  $1,089,-  understands  that  fhe  report  V' ,.^**->.i  ^ 


Dropped  44' 2%  In 
1930-31 


951,  against  $1,972,225.  Total  as-  show'  earning.?  10  liave  been  favor- 
sets  at  $6,143,211  compare  with  $12,-  aWe,  having  regard  lo  conditions. 
601,735  at  the  end  of  1930.  and  will  reveal  tlie  comraiiy  in  a 

Current  assets  for  the  period  are  secure  financial  eon  Jition 
up  at  $3,949,682  from  $3,461,751,  Eastern  Steel  Products  tor  four 
while  current  liabilities  are  about  1  yc-  ?  back  lias  iiad  a  good  earnings 


weeks  time.  inc  i  inanciai  i  lines  i  sciilc  nbcr  30  and  December  31  .Manufacture  of  proof  spirits  in 
understands  that  fhe  report  " 1  (,(•  ou  June  30  and  Dcccin-  On""''”  in  the  fiscal  j'oar  ended 

show'  earning.?  10  liave  been  tavor- ! ,  "  |  .March  31st,  1932,  showed  a  decrease 

aWe,  haying  regard  to  conditions.,  "Dur.nc  fhe  ve.ir  voiir  coinpanv's  i  of  63'.7  compared  with  1930-31.  while 
and  will  reveal  tlie  comraiiy  in  ,bc  Montreal  !  the  decrease  for  (  anada  as  a  whole 

secure  financial  eoirlitioii.  I  Stock  Exchange.  44V4Cf.  'I  li'i'  i-'<  revealed  in 


$160,000  lower  at  $220,913  leaving 


d,  althougli  profits  in 


Stock  Exchange.  j  This  is  revealed  ii 

‘  Based  on  these  rc.sull.?  obtained  1  statistics  compiled  by  the  excise  de 
under  adverse  condiiious  your  diroc-  I  partinent  at  Ottawa. 


net  working  capital  of  $3,728,769,  j  dipped  in  common  with  most  indus- 


against  $3,081,730  in  1930. 

in  his  report  to  shareholders  the 
president  Lewis  J.  Seidensticker, 
comments  in  part: 


9«>0.  tries; 

reholders  the  Per  share  common — 1927,  $2.80  : 
Seidensticker,  1928,  $4.02;  1929,  $4.71;  1930.  .$2.66. 

The  company,  w  liicii  manul'ac- 


!  tors  view  tlie  future  of  tlie  comp.iny 
with  confidence.'’ 


"Your  directors  consider  it  ad-  tures  fireproof  biiildin.g  materials 
visable  that  the  balance  sheet  be  ready-made  Inilldings.  liad  a  year 
simplified  and  the  statement  of  as-  sufficiently  profitable  in  1930  to  eii- 1 
sets  and  liabilities  expressed  the  able  it  to  pay  a  dividend  of  50e  per  j 
result  of  such  simplification.  It  is  .share  on  tlie  common  stock,  iogetli- 1 
to  be  noted  that  the  plant  has  been  cr  w  ith  a  bonus  of  $1.00  persliaro. 
written  down  by  $1,061,184  through  which  was  iiayable  on  .taniiary  2nd.! 
reversing  the  amount  by  which  the  pKti.  For  the  first  half  of  ilieciir-1 
plant  was  increased  by  tlie  ap-  rent  year  tlie  llvidend  on  the  com-  I 
prai.sal  of  1920.  Phe  item  goodw'ill  mon  stock  was  50( .  The  company! 


PFTRftlFFIM  fifITPfIT  occurred  principally  in  On- 

1  |j  1  liwljLiUlil  wUll  Ul  tario,  where  production  declined 

lOWFR  IN  lANIIARY 

LiUflLill  111  jnilUAllI  produced  in  the  last  fiscal  year,  a 

-  decrea.se  of  6,456.178  gallons,  Pro- 

Canadian  Production  Reported  duction  of  proof  spirits  during  tlie 


Total  production  in  that  year  was  _ _ 

It,286,i80  gallons,  and  in  the  previous  Toronto  Bureau  The  Financial 
year  16.813,433  gallons.^  ^  Toronto. — .Although  the  re 

crease,  amounting  t.)  <  .326, 65.!  gal-  (jy,  jjodge  .'danufacturiiig  t'l 
ions,  occurred  principally  in  On-.i|^.,|  f.y,.  (bj>  vear  ended  Janv 


DODGE  MFG.  HAD  i 
OPERATING  LOSS: 

-  I 

Reports  Deficit  of  $31,766  Com-  • 
pared  With  $67,889  ! 

Profit  in  1930  j 

Toronto  Bureau  The  Financial  Times. 

Toronto. — Althoug:h  tbo  report  of 


At  96,912  Barrels  Against 
106,201  For  December 

Uaiiadiaii  piodnoers  reported 


last  fiscal  year  in  llie  oilier  four 
provinces  In  vvhu  li  distilleries  are 
loc.Ttcd  was  -ns  follttws:  — 

Quebec,  5.288. ip.',  gallons;  Britisli 
rolunibla.  651.22.5  gallons;  Manilol>a. 


is  written  off.  'I'he  common  stock  imiiroved  its  position  to  siicli  an  !  in  odm  liou  of  96. !M2  barrels  of  crude  10.519  gallons;  New  UrunsvvKk.  nil 

of  no  par  values  is  now  so  shown,  cxtciil  in  Ui30  tliat  its  cni  rent  .is- j  petroleum  in  lannary,  according  to  l.argor  disiillorics  in  Ontario. 

"The  special  reserve  of  $100,000  sets  were  9.16  limes  curieut  liabil-ja  sialemeni  iust  issued  by  tlie  Do-  whioli  tune  large  mventories  of 
has  liecn  set  aside  against  cost  of  iijo.s  as  comiiared  witli  5.78  times  a  minion  Bureau  t>f  Siaiistics,  at  Ot-  ..;pirits  on  band  of  various  ages,  evi- 

provi'liiig  external  funds  for  bond  year  earlier.  lawa  In  Doeeiiibci  llie  output  was  (iopiiy  have  been  cm  iailiii,g  oiiiinit 

interest  and  retirement  of  bonds.  - — - - -  -  106.201  liarrels  ant  in  .laiiuary.  I9;!l.  ((,  cc.iulitions 

iCcononiic  conditions  dictate  iliis  pjxed  Trust  Questionnaire  Uie  total  was  J79.7I1  bids.  'I'lie  ciir-  - - - 

prudent  measure.  t,,  o  i  ^  a  i  o  •  »  '’ciit  monili’s  i.iroduciioii  oousisted 

"The  refinery  plant  has  been  Shows  Sales  Appeal  Points  ..f  S9.8' ,  from  .Vlberta  wells.  9.7';  '-anadian  Vickevi,  fo  :5how 

maintained  in  a  bigli  state  of  ef-  - - -  !  from  Ontario  wells,  and  d  j' ;  from  |  Position  Well  Maintained 

lii'ieucy.  Expenditures  for  repairs  Toronto.-  Beplics  to  a  qiiesi hm- j  \p,v  nruusw  u  U  wells.  .\lherta's|  _ 

and  mainlenance  anioiiiite'l  to  .$39.-  naire  recently  sent  lo  a  nai ion-wide  j  i,ii(|)i!(  included  79.S'tl  iibls.  of  criido|  According  to  .111  official  of  ran- 
::2h,  and  were  cliarged  against  o])-  list  of  more  tlian  .i.nOO  retail  secnr- !  uaphtlia  ami  3. ISO  bids,  of  light  vj,  ;;,T,.s,  l.  inoed.  the  compai..' 

eralions.  The  sum  of  .$i:i.S2:!  has  it,'  salesmen  l>,v  ;\ilmini-:ti-a!i' e  and  1  vriitle  oil  from  the  Turner  Valley  I  ,.|,i.scd  its  fiscal  .'l  ar  w  :ih  fiiK  riciai 
been  .sjieni  on  beliermeiits  and  add-  Research  l  orporafion.  sponsors  ofl(j(j].|  :;,70g'  idds.  of  light  erode  oil  I  1,1^.,  i,;,,,  n  ;nra.!:i'  '! 

ed  lo  plant  accoiliil.’’  Corporate  Trust  Shares,  indicate  |(,c  Red  von  ice  field  and  '  I  Cusino.'s  scc’i'od  'I'.rn.'.'  ilu  iwcIm 


interest  and  retirement  of  bonds. 
ICcononiic  conditions  dictate  ibis 
prudent  measure. 

"The  refinery  plant  has  been 
maintained  in  a  high  state  of  ef- 
licieucy.  Expenditures  for  repairs 


ed  lo  plant  accoiiiii.’’ 


Fixed  Trust  Questionnaire  I 
Shows  Sales  Appeal  Points  I 


bills,  of  heac'  crude  oil  from  the 
‘  I  Wainw  I'iglit  ;i'ckl. 

'  Imports  of  iictrolcum.  a-sjiaalt 


roe  I  yyjjjibs,  endori  Uo 

Itrl  n  >harp  de(;i:n 
a.sjiaalt  ;  icpni 


.;;,r>  29i|c  - 
..mi  It  IS  a.s 
w  ill  rcfico' 


- - -  ,ba!  the  greaiesi  jioiiits  id'  sales  bills,  of  lieac'  crude  oil  from  'he  j  emiod  i'ec  29i|i  - 

f  Over  75  D.C  of  Natl  Brick  j  "am W  i  iglit  ;ivkl.  ,  1  irl  n  >haVp  de<;i:m  .'mi  n  is  a.s 

f  wver  4  0  p.c.  or  IVIBIK  nriCK  ,,,0  salety  of  principal  imports  of  petroleum,  a.simalt  jcd  thai  im  repor:  will  rcf'icm 

I  oonds  Have  Been  1/epOSlted  provided  tlirongli  diversiiuation;  k,n,i  tlicir  proclr.cts  into  Canark.  lur- 1  gf  vtioi':i  i  i.is,  am,  pn 

-  second,  the  hi.gk  ckaracler  of  stocks  !  iuo  .Jannnry  were  valued  at  *3.8;;3.- ■  howc.'  ,udi<at<  as 

The  bondholders  profeefive  com-  comprising  Ihe  fixed  trust  portl'o-  pn  ti,c  United  Slafe.s  and  I’ent  siiuii  ion  Diirin? 

inittce  of  National  Brick  Uompany,  li":  I'ossihiliiy  of  reniiild- ;  were  the  principal  sources  ot  s'"!'- ,  past  inrci  weeks,  new  bii.sino.m 

I  of  Lapruiric.  Limited,  has  alrea'Jy  ing  depleted  estates  through  the  ap- !  piy,  ,bc  former  accounted  for  C3.7'‘7  j  ^  jiso.ftfMi, 

had  lodged  in  its  behalf  over  75';'f  predation  possi'ultlies  inlicrent  in  ajof  the  total  and  the  latter  :54.2''c.,jt  i.?  gathered  that  an  additi 
of  the  outstanding  6%  20  year  first  group  of  hi,ghcsf  grade  common  1  Uxporis  of  peiroleum  an  1  its  j  $s'0,00l'i  is  in  imim  diaic  prospec 

tl  mortgage  a.t.  gold  bonds  due  in  stocks;  fourth,  the  relatively  high  I  uct.s  from  Canada  were  valued  at  ^  amount  of  .$260,090,  In 

4  1949  and  outstanding  at  $1,600,000.  yield  at  current  qiarket  levels,  f  on- 1  $(2,639.  dition  to  this,  it  is  further  sti 

The  interest  on  this  Issue,  due  for  siderable  importance  was  given  also  | - —  there  is  the  likelihood  of  a  11 

payment  on  March  1,  1932,  w'as  de-  t''  'he  lollowing  sales  points:  Investors  Syndicate  more  active  spring  navigation 

’}  faulted  due  to  the  inability  of  the  ceptability  of  fixed  trust  shares  b,v|  A. -^4-  Pace  47  MHHnn  "'i'h  probably  heavy  iiupori.s 

’  company  to  meet  this  interest  re-  banks  as  collateral:  simplicity  of|  /ASSeiS  rass  Hi  iviiiiion  which  condition 

quirement  out  of  its  earnings  or  set-up:  advantages  of  cumulative  - - -  be  due  to  the  prevailing  discour 

cash  reserves  and  as  a  consequence  t.vpes  of  trusts;  advantages  of  holi-j  Minneapolis.  Minn.  As^seu  ot  In-  f,ind.s  at  New  York, 

of  this  the  protective  committee  ing  common  stocks  iu  true  ti  ust  j  vestors  bjndicate  total  $4i  ,58o,o95,-  couraging  coa]  imports  from 

was  formed  to  represent  the  bond-  form;  fixed  elimination  features  41.  showing  an  increase  of  $939,376.-  (^rni(e((  states  ani  nr  fhe  same 

holders,  this  consisting  of  W  G  and  national  marketability.  86  since  the  first  of  the  year,  ac-  Canadian  dollar's  premium 


occurrea  principally  in  un-  fy,-  (be  vear  ended  January  :ILI 

tario.  where  proriuction  declined  ,,,50  veals  an  opcratiiig  los.s.  Ike, 
from  a  total  of  9..  92. SOU  gallons  pro  balance  sheet  position  of  the  coin¬ 
duced  in  1929-30  to  .!.336.631  gallons  p;,„y  has  been  improved  in  several  ! 

liiced  in  llie  last  fiscal  year,  a  respects.  Inventories  are  lower,  j 

•ease  of  6,456.1i8  gallons,  I’ro-  easli  is  higher  ami  the  company  pur- I 
;ion  of  prooi  spirits  during  the  ehascil  in  (he  open  market  and  can-  i 

fiscal  year  in  the  other  I'lnir  eelled  911  of  its  class  "A"  shares,! 

.inces  In  whuli  ilisiilleries  are  rciiiicing  the  niiniber  outstanding! 
ted  was  -us  inllows:  17,15,;  .shares  at  the  close  of  the' 

jebec,  5.288.10.'.  gallons;  Biiiish  ye-,,.  j 

imbla.  651.225  gallons;  Manitoba.  ‘  ,  i 

19  gallous;  New  Biunswick.  nil.  'V':','!,''.''’'*'  an  operating  loss! 

irgor  disnlloncs  u.  Ontario,  -'"aipare.l  will,  a  profit  . 

.•I,'  have  large  mveatones  of  ' 

its  on  lian.l  vario.is  ages,  evi-  l;;"'.-'  ^n-.tit  ol  $2.,.  9o 

Iv  have  been  ctin.iUiiu  ouiput  ''  '‘"■! 

lect  condition.^  reueuipnon 

_ _ _ _  Ihe  lot.il  of  cash  aiul  govenimciil  | 

J.  .r.  I  ,  4-,  ii.'inl.s,  si  12.116.  IS  aiiinoxiimticly  ■ 

laClian  ViCKS'‘S  fo  show  ,9^111  nmcs  ihc  lialolitc.s  of  the  com- 1 

Position  Well  Maintained !  '"i"’''  'han  capn.ii  liabilities,  j 

_  The  laiio  of  carrent  asseis  to  cur-' 

•conling  "io  an  official  of  .'an- 
n  Vic’iers.  I.  ioocl.  the  compai,,' 

:'il  Its  fiscal  .'car  w:Ih  fiiK  riciai  ''”9' 

lion  iiisi  ai’o  It  inrium-'!  '  9  Mc.Aulcy,  lu  csiilcni.  u  ho 

no.ss  si’cuvod  fl’.:'!rc.'  flu  ;wi‘l'.i  -i'-;*!-  ihc  r;'0!'t.  siaies  ttiri  an.\' 
ths  endoci  Ue'e  ;;ir>  29i|i  -now-  acceic!  ai.on  m  pruducliiiii  will  <if 
sharp  dc(;i:t'’.'  .nii  11  is  a.s.s'ini-  uecissity  bring  abom  a  iiiiick  rc'i'al 
hat  Uic  rcpni:  will  reflect  liiic  "f  '1'9  comiMiiics  supplying  t'aciory 


Recent  gr veiop'.i  .  lUs  anij  itresent  equipment  '■5niir  coiuiianv  is  in 


jU'o.s peels.  ho"g>'.  ,u<ii<at<  a  soaie-  position  iini'  kl.v  to  lalic  aflv aiifage 
what  better  siiaa'mn  During  the  'iumoved  conditions  and  wc  view 
past  inrci  weeks,  new  bii.sino.ss  se-  fufui'e  w  itli  i  onlidence.  ’  be 

cured  a  total  of  over  $180. fto",  and 
it  i.s  gathered  that  an  additional 

$S'0,00l'i  is  in  imiyii  diaic  prospect,  o;  ranariian  TIiMtr**  Fctmlncrc 
a  gross  amount  of  .$2.6q.090.  In  act-  I  heatre  tammgs 

dition  to  this,  it  is  further  state  I.  Cover  All  1931  Charge 

there  is  the  likelihood  of  a  mucli  ;  - 

more  active  spring  navigation  sta-  <  anadiun  Theatre  f'o..  Limited. 


Cover  All  1931  Charges  I—- 


CANADIAN  CELANESE 
LIMITED 

ANNUAL  REPORT 

For  the  Year  Ended  December  Slst,  1931 


To  the  SharoholdoM! 

Appended  hereto  aro  copies  of  tho  Balance  Shoet  ohowlng 
the  financial  position  of  the  Company  as  at  December  31,  1931, 
and  tho  Profit  and  Loss  and  Surplus  Account  for  the  year 
ended  December  31,  1981,  together  with  the  statement  of  tho 
Company’s  auditors,  Messrs.  P.  S.  Rosa  &  Sons. 

The  net  profit  from  operations  for  the  year  was  $1,260,- 
448.85  as  compared  with  $1,354,539.67  for  the  previous  year. 
After  making  provision  for  Income  tax,  depreciation,  and  other 
deductions,  and  after  deducting  $77,612.18  to  re-establish  the 
reserve  for  contingencies  and  unascertained  charges  to  $100,- 
000.00,  there  was  carried  to  Surplus  Account  $806,164.83  as 
compared  with  $811,512.03  last  year. 

Dividends  di.strlbuted  to  the  holders  of  the  7%  Cumulative 
Participating  Preferred  shares  during  the  year  amounted  to 
$630,000.00. 

A  special  reserve  in  the  amount  of  $150,000.00  was  appro¬ 
priated  from  Surplus  for  market  depreciation  of  investment 
securities  held  by  the  Company,  er  to  be  used  for  other  pur¬ 
poses. 

The  total  surplus  at  the  end  of  tho  year  was  $1,730,478,49 
as  compared  with  $1,713,478.56  for  the  year  ended  December 
31,  1930. 

Current  assets  exceed  current  liabilities  In  the  ratio  of 
eleven  to  one. 

At  a  special  meeting  of  the  shareholders,  hold  on  July  2, 
1931,  Supplementary  lyetters  Patent  were  approved  to  provide 
for  the  payment  of  dividends  on  the  7%  Cumulative  Partici¬ 
pating  Preferred  shares  quarterly  on  March  31,  June  30, 
September  30  and  December  31,  Instead  of  on  June  30  and 
December  31. 

During  the  year  your  Company's  stock  was  listed  on  the 
Montreal  Stock  Exchange. 

Based  on  these  results  obtained  under  adverse  conditions 
your  Directors  view  tho  future  of  this  Company  with  confi¬ 
dence.  Tour  Board  thanks  the  employees  of  tho  Company 
for  their  zeal,  loyalty  and  co-operation. 

For  tho  Board  of  Directors, 

CAMIDIiE  DBETrrS, 

February  15,  1932,  Preaidant. 

Balance  Sheet  as  9t  December  31, 1931 

AS^TS 

Fixed : 

Real  Estate.  Plant.  Organization  and  De- 

Current  I ®*P®“***’  •*<: .  I  9,4*M82.M 

Cash  on  Hand  and  in  Banks .  $  306,394  1.1 

r.onds  and  Stocks  at  Cost  .  1,160  819  10 

Accounts  Receivable  and  Accrued  Interest.  asoisiooe 
Inventories  of  Raw  Materials.  Supplies, 

Work  in  Process  and  Fipislied  Goods...  1.879,172.08  8,30&W637 


Deferred  and  Prepaid  CbargM: 
Unezplred  Insurance,  Taxes,  sto 


34,062.41 

$12.826,750.32 


^  MABILITIES 

Capital  Slock: 

Authorized  : 

150.000  Shares  7e4  Cumulatlvs  Participat¬ 
ing  Preferred. 

Soo.tioti  Shares  Common  without  Nominal 
.  or  Par  Value. 

Issued  ; 

90,000  Shares  Ciimalative  Partleipat- 

LV  Preferred  .  (  9  000.000  00 

260,400  Shires  Common  without  Nominal 

cr  Par  Value  .  981.64600  $  9,981,845  00 

( Arrears  of  Dividends  on  Preferred  Shares 
*29  75  per  Share). 

Reserve  for  Depreciation  of  Buildings,  Maeh- 

Iner.v  and  Equipment  .  561  308  76 

Reserve  for  Contingencies  and  Dnaaeertalned 

.  lOO.OOO.on 

Lurr^nt : 

Notes  Payable  .  120.480  nq 

Accounts  Payable  and  Accrued  Llsbilitlea.  182.986  07  803  418.07 

Surplus:  .  “ 

Per  Statement  attached  .  1  780  478  40 


120.480  no 
182.986  07 


1,730,478.49 

*12,826.760.32 


Approved  on  behalf  of  the  Board; 

f  Signed  I  r.  I,.  Al  OER  ) 

w.  Mec.  CAMERON  }  Dk«ctors. 

Examined  and  Certified  in  accordance  with  our  attached  Certificate. 

r.  S.  ROSS  A  SONS, 

.  ,  _.  „  Chartered  Accountaota. 

Montreal,  Februat.v  6,  1B32 


PROFIT  AND  LOSS  AND  SURPLUS  ACCOUNT 

For  the  Year  Ended  Deceimber  81,  IMt. 

Profit  from  Operations  . .  I  i, 260,448  85 

DEDUCT: 

Depreciation  .  *  241.992.40 

Income  Tax  and  Other  Dednrttoni  . 

Reserve  for  Contingencies  and  Unascer¬ 
tained  Charges  . 


ADD; 

Ralanre  at  Credit  of  Surplus  Account, 
December  31.  1930; 


241.992.40 
13.5.670  3.’) 


455.284.03 

805,164.88 


Paid  In  . 

Earned  . 

.330.530.82 

1,873,048.24 

Less  Additional  Ineome  Tax  paid  In  reapect 
of  Prior  Periods  . 

1,713.478  56 

8.164  80 

1.700,313.60 

DEDUCT: 

2  610.478.48 

Dividend  of  7%  on  Preferred  Sharea  paid 
iliirlng  1931  . 

680.000.  no 

Spi’i'lal  IteaerTe  Aeeoiinr  . 

150.000.00 

780.000.00 

Biil.ime  ar  Credit  of  Surplus  Account, 
f »i'rember  .31.  1831  ' 

Paid  In  . 

Earned  . 

330.5,80.32 

1.380,048.17 

1.7.30,478.49 

AT.'DITORS’  CERTIFICATE 

To  fhe  Sh.ireholtler.,. 

Canadian  Celatiese.  I, united, 

Montreal 

We  have  exnnuiKil  the  hooks  of  accnnnt  and  flnanetal  records  of 
Canailian  Cel.inese.  l.iiiilied.  for  rhe  rear  ended  Deveiiilier  .It,  19.11. 
and  have  obtained  all  the  inforniatioii  and  explanations  we  have 
roquired. 

Vniir  Investment  Securities  are  shown  on  the  attached  Balance 
.Sheet  at  llieir  actual  I’ost.  the  Res-erve  for  Contingencies  and  the  Special 
llescrve  heinc  I'on-idered  B'lequate  to  provide  for  the  decline  iu  the 
market  value  of  these  securities  as  at  December  31.  1931. 

We  lerlif.v  that,  iu  our  opinion,  the  attached  ISalatiee  Sheet  and 
lelative  Profit  and  I.oss  and  Surplus  .Account  present  a  true  and 
correct  statement  of  fhe  financial  position  of  tlie  Company  as  at 
Deeenil'or  31.  19.11  and  the  results  from  operations  for  fhe  .vear  ended 
that  dale.  S'l-ording  to  rhe  hest  of  otir  information  and  the  explana¬ 
tion!  given  to  us  and  as  shown  by  the  books  of  the  Company. 

P.  S.  ROSS  &  SONS. 

Chartered  Acconnttnta. 

February  t.  1982. 


'e  nilUOUU,  V..  *.  J  .  V  . . . C.  .  --  — - - o  --  -  . 

v'^mead.  No  time  limit  has  yet  been  survey,  Cedric  H.  Smith,  vtce-presi-  ance  sheet  of  the  company,  made 

Vset  on  deposit  of  the  bonds  but  the  dent,  states:  "Tho  high  score  at-  public  by  E.  M.  Richardson,  secre- 

j'  committee  has  the  right  to  specifv  a  tained  by  safety  of  diversification  tary  and  treasurer. 

'  final  date  should  it  so  desire.  convinces  us,  more  than  ever,  that  Capital,  surplus  and  reserves 


c  J-  *  liKclinooa  ni  a  mm  n,  -  !  XF’IV  n. \NT  FOR  LORI  1V1LH.4M. ,  The  plant  is  one  of  the  most  com 

.ors  OynOlCBlC  more  active  spring  navigation  sta-  i  anadiun  Theatre  Co..  I.imited.  in  Fort  William.  —  A  new  seed  clean- I  plete  in  ike  province.  iDu-in" 

Assets  Pass  47  Million  probably  heavy  import.s  of,Ui:;i,  showed  .gross  revenues  of ;  mg  plain  is  being  installed  at  the  '  power  mill  equipped  with  about  fifti 

_ _ English  coni,  which  condition  will  i  ^3  IS.Tltj  aivl  expenses  of  ?'j04. 003,  i  Industrial  Farm,  Fori  William,  so  *  screens. 

-  iv-itis  Minn _ 4ssef'-  of  In-  prevailing  discount  on  !  leaving  net  operating  profits  avail- 1  that  farmers  of  the  district  can  have  | - 

^vnrtiruin  (ntul  $4 "  585  595  -  fund.s  at  Ncw  \ork.  dis- 1  able  for  interest  and  depreciation, !  tlieir  seed  cleaned  before  sowing,  j  The  Financial  Times  reaches  t 

•  r .  n  'nfroasp  nf  into  "Tk'I  couraging  coa]  imports  from  the ;  etc.,  of  $-13, 813.  This  was  sufficient !  The  plant  was  brought  lo  the  lake  !  class  of  people  who  are  interestet 

iving  an  in  vo-iV^url  United  States,  and  nr  fhe  same  time  ;  to  meet  bond  interest  charges  of ;  head  through  the  efforts  of  the  Thun- '  and  able  to  buy  investment  securi- 

^  ufoi-.  ’v,ti'  Canadian  dollar's  premium  in  !  $43  S13.  This  was  sufficient  to  meetider  Bay  Seed  Grower.?’  Association.  I  ties. 

I  sterling  making  for  in- '  bond  interest  charges  of  ■  ■■  - . - 

by  E  M  RiSdson,’  secre-  creased  purchases  from  Britain  ,  bond  discount  $2,666  and  dcprecia-  ' 
d  treasurer.  .  t 

al  surplus  and  reserves  .Manitoba  Indtistriitl  I’rogTess.  Among  other  items  under  expen 

$r,.25f).41!>5.^  the  report  Winnipeg.  -  Companies  iucorpor-  ^  adm.nistra- 

a  gain  of  $66,i4l.21  since  the  ated  in  Manifaba  during  lb:?  1  totalled 

the  year..  155.  with  an  aggregaie  capital  stock  Current  assets  were  $1.00ti;  sink- 

on  hand  increased  $22;i,-  of  $6,964,700  par  value  shares  and  ing  fund  $li:J;  fixcil  as.set.s  $807,160, 

luring  the  fir.sl  two  monlbs  .536,400  shares  of  no  par  value,  it  is  deferred  charges  $60,926:  deficit  $2,- 


fort  Is  being,  made  to  formulate  a  that  a  great  percentage  of  fhe  conn-  396.08  during  the  fir.sl  two  monlbs  536,400  shares  of  no  par  value,  it  is  deferred  charges  $60,926:  deficit  $2,- 

rcorganization  plan  which  would  in-  try’s  investors  are  interested  pri- '  of  the  year,  totalling  $941,968.44,  as  revealed  in  the  aniiiial  report  of  the  j  92ii.  Current  liabilities  were  $36.:>58: 

niiiAe  an  offer  of  iiafticiDatlon  be-  niarily  in  rebuilding  fheir  estates  on  of  February  29th.  Marketable  seen-  department  of  the  provincial  secre- i  advances  from  Consolidated  Thea- 


1.,  $1,610:  bonds  oiitsland- ' 
600;  preferred  slock  $30,-  ^ 
common  stock  2. 200  sliarc.i  ■ 


'  nothing  specific  has  yet  been  set-  tries  wttn  me  saieiy  01  uivei  suica-  vesimein,  unaer  .>ew  1  ors  oiaie  licenses  tor  operation  in  .vianiiooa.  unu  voniinun  oiuva  ..-uv  dhui  v.i 

(led  but  it  is  believed  that  every  |  tion,  and  wilh  high  yield  of  sotind  requirements  increased  $222,599.88  The  capital  ropresenied  by  these  of  .$100  (lar  val’ie.  $220,000.  Capital 

!  effort  is  being  directed  towards  I  common  stocks  al  present  price  j  to  a  total  of  $1,379,441.21,  the  report  companies  totalled  $:3,800,000,  Ihe  re-  surpUis  was  .$222,561.  Total  assets 

J  avoiding  foreclosure  proceedings.  ‘  levels.  ”  showed-  port  showed.  were  $872,128. 
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Canada  is  In  the  fortunate  ;)osition  oi  hrir"  able  to 
i  capitalize  her  v.’en-;i  -M\ied  j  owcr  supnly  ic  rnaet 
'favorable  terms  :n  vc,;f.  d  to  ih»'  d. velotirn.-nt  ot  sites 
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The 


f’lilili, licit  Every  Kiidtiy  .H  (iSl  Cmis  Street  We»».  Montre.il,  On  the  intCrnutiOTia  1 

by  The  Moiure.li  Financial  Times  t’ublishin*  '  millions  this  I'otinti  v  iui."  a Irtadv  .spent  on  the  Welland 

_ _ _ _  _ _ _ _  Canal  and  other  .sectio);'  ol  the  watenvays  I'rojcct, 

R.  EMMET  COX  President  from  \vhi<  h  the  United  State.s  will  itenefit.  should  play 

DAVID  BURNSIDE . General  Manager  I  a  Very  important  part  in  Canada's  attitude  towaid.s 

- -  - -  -  — .•  I  .\mericati  politicians  and  the  American  power  inlor- 

J.  W.  TYSON  -  -  Cditor-in-Chief  and  Managing  Editor  '  ests  .seeking  to  capitalize  the  undertaking  to  their  ad- 

A.  R.  W.  YOUNG . News  Editor  ■  vantage.  And  it  is  an  opportune  time,  too,  to  .'^ettle 

R.  G.  .‘fMITH  . . Toronto  Editor, our  account  in  regard  to  the  Chicago  water  diversion 

- - - -  !  which  is  a  menace  to  both  navigation  and  power  pro- 
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For  the  Federation  of  the  Chambers  of| 
Commerce  of  the  British  Empire 

I  C.AN.'MIA  AND  I-MIMRE  TRADE  j 

1  (Contributed  by  Tbe  C.tiiadian  Chamber  of  Cknimerce,  Montreal,  Caiuida.)  ^ 

!''T''ltl';  business  men  of  Ca’iadi  aremi'  wliirli  between  ihe'i'vo  eoiin  tries,  j  cuines  ilicse  additions  to  her  iiidus- ; 
i  1  looking  (Vii  Mill'd  1(1  ilu'  Imiierial  ,  tliere  would  lie  profit  .and  niiitiial  !  trial  life  and  also  the  Brilisli  e.vecu- ! 

1  Ui onoiiiic  t'oiilereiice  lo  bo  IiebI  at  j  satisfa el ioti.  |  lives  and  artisans  wlio  bave  arrived  |  YEARLY 

<'-ilawa  in  .lul>.  ll':’--.  Miih  Ueeii  an-  So  far  the  Aii.slralian  treaty  hits,  lo  direct  the  new  t.-oncerns.  1  lie.se  j 
i  tii  i[iation,  finnli  l>elievme  that  flu  Uvorked  well  and  is  .'ilrcady  heimr  i  nianufaclurin.e,  tir  assonibly  plants 
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En.tfland  Has  a  Friend  in  Wall  Street. 


tic  to  discover  m  Kng land's  departure  from  the 
,mld  standard  a  deeply  laid  manoeuvre  to  embarrass 


yrON'TDKAI-.  SA^tKnI,  •_>«  MARS  UK'.::. 


V  FFOKTS  Of  politicians  on  both  sides  of  the  Atlan- 
CABLF.  ADDRES.S;  •Fintimc,  ";  W.  U.  Code.  !  ^ 

Ur.AI)  OFFICE:  MoiUre.yl.  L.inr.isU-r  0281.  All  Dei..irt- 

TORONTO  OFFICE:  220  Bay  -Streei.  Reprce.u.u.vc,  R.  V.  ' ‘’^»ntrie.s  g.ain  little  headway  with  those  Who 
Rittrnhouse.  Phone...  Elgin  2463-2486.  have  knowledge  .and  iinder.st.'inding  ol  the  clrcum- 

VVEkSTERN  REPRESENTATIVE  :  Geo,  D.  Gitlus.  14.1  Vancou-  ,  yy  „  Journal,  for  In- 

vrr  Hotrl.  Vancouver,  B.C. 

I.OMVON.  ENG.,  as  Bisbopgiite.  E  (.  2.  Davies  A  Co  .  Rep- ; -''hiiiee.  correcting  Senator  Iteed  who,  during  the 
re,ent.»»ivrs.  eoiii'se  ol  a  disfussioM  in  the  Senate  evidently  desired 

,  . .  ~  to  create  the  impres.'-uon  that  Fiiglaiid  took  thm  course 

DeiM  to  the  mtrrrsts  of  ihr  invefitinty  V’Miyn  the  ,,,  production  coins  and  thus  give  her- 

hejtrf  that  the  cnvfidrtjrp  nf  capitat  is  essential  to  the  ,  _  ,  .  ■  ,  .  r.  i 

stahiliti/  of  finance,  the  prnsperitn  of  industry  and  the  B'*vantagt  in  fonugn  trade  II  .Scnaloi  f.oet 

devclopinent  of  nu.r  resources.  .  I'l'  -my  other  fair-minded  fier.soii,"  rleclaics  the  .lour- 

_ _ _ _ _  tial  "will  study  the  cireum.dances  surroiui'liiig  Kng- 

.  land's  aetion,  ho  must  come  to  the  ( (jiu  lu.sioii  that 

_ Fnglund  \\a;!  literally  forced  oft  the  gold  idaiidard.  ' 

iz  r-  r'  J  F.Naniining  the  United  Kingflom  s  hakuiee  ol  pay- 

B.  C.  Government  fveeps  Feet  on  Ground,  iments  for  the  calendar  year  liKKI,  it  is  silown  tliat 
TT  1.S  indeed  fc.rtunate  tor  the  credit  standing  of  tile  Ihi-^  great  trading  amJ  banking  organisiu  ran  up  a 
•  province  .and  tlio  Dominion  that  the  Government  'Itdici*-  Instead  oi  licing  able  lo  jiav  liv  -sur- 

(if  British  Columbia  is  showing  little  disposition  to  idusc.s  and  remittance.^  aiul  earnings  Ironi  abroad  for 
adopt  tlic  suggestions  of  Ihe  more  ra(Jical  elcnieiit  hc.avy  imports  the  year’s  oix'iations  re.uiltecl  in  a 

looking  to  the  confiscation  I'f  capital,  by  the  repudia-  shortage  (.it  C  I  lO.boo.hOii,  against  a  surplus  til  .cL’.S,- 
lion  of  outstanding  c.bligation.s,  or  a  capital  levy  in  dOd.OOO  m  tfi-JO  anil  C  ltK>  ii'ltl.tuiil  in  llli'.i  This  ile- 
order  t()  finance  further  paternalistic  e.xpenditures  and  fiv'it  could  only  tie  paid  out  of  lapilal  .\t  Ihe  same 
experiments.  Uon.  .1  W,  Jones.  Minister  of  Fin  ince,  tinu‘.  Fnglaud  .s  toreigii  debtor.s  failed  to  rciiiit  interest 
i:  taking  a  very  hard-headed  view  of  the  fiiiarieial  income  from  other  .sources  declined  Then,  lol- 

posifion  and  outlook  ot  the  province  He  is  .showing  iovving  tinancial  troubles  in  Austria  and  (.einiany, 
a  (Jetermination  to  balance  the  budget  —  and  not  by  tliere  was  a  run  on  the  Banli  ot  Fnglaiicl ;;  gold  su[>- 
soeialistic  experiments  whicli  would  undermine  the  coil-  P*.V  imil  X 200. 00(1, 0'H)  was  paid  out  m  loss  than  two 
lidenee  of  inve.stors.  months,  largely  to  Franc:e.  At  tlie  .same  time,  Uiig- 

Mi.  Jones,  who  has  on  previous  occasions  advocated  lauds  as.sets  in  Oermaii.y  and  other  jiarls  ol  the  world 
policies  of  relrenctinu'iil.  proposes  to  balance  the  bud-  .being  largel.v  Horen,  it  was  impo'isible  to  conlinue  to 
get  'i)v  the  only  practical  method — by  reducing  expen- 'niect  deinands  tor  gold — ;iti<l  ttie  su.spension  of  I  tie 
(liiure.-  to  the  iinnimiiui  and  by  increasing  taxation  St'ld  standard  wa.s.  tlien  lore.  a  logical  step 
when  alisolutely  ncccs.-iary.  To  provide  against  con-  The  value  lo  Ihe  community  ot  puliln  at  unis  hold- 
Mngencies.  his  plans  indicate  a  surplus  of  about  sound  views  on  economics  and  linance,  like  tlic 

OOP  Wall  tstreet  Jouraal.  is  oinpliasiz.ed  liv  llieir  oftoils  to 

While  the  reduction  m  c.'.pendilureb  estimated  at  propagate  sound  views  on  such  matD'rs 
Si24.t)SS.OOO  is  only  S3. 391. 000,  it  must  be  remembered 


Founded  Iff 5 5 


mm 

:i:  r-iai.1 


!'t 


Iparlei  iia.s  wide  licope  and  nlninda lit  felt  as  a  slinuilating  influence  in  include  l.exliles,  clotliin.i<  fells  and  ^  Money  "rows 

I'l'Portuiiit.v  fi'i  finali'/.iii.e  iiractical  Kmpire  Ti-adi'  so  tbal  it  is  aiiticipat-  typewriter.s.  An  increase  in  the, 

and  ( imiiinictive  ijecisions  regard- 1  ed  thaf  .similar  results  will  arise  establishinent  of  actual  a.gcncies  for!  jpiprc.st. 

ling  ini la-I'nipire  trade.  tdmada  l.sifrciii  Ihe  implonienlatioii  of  revised  Kiniiiro  prodiicer.s  is  al.so  noted  audj 
al.so  of  ilic  opinion  tlial  if  the  tariff  schedules  with  .New  Zealand,  coinniended.  i  , 

decision.^  loriniilafed  at  this  Confer- !  .\d\ ices  from  Ottawa,  furthermore.  There  have  been  formed  fiirfber , 

enee  are  (  fleiliyely  Implemented  in ,  suggest  that  a  bi-lateral  trade  cslgnificant  rontacts  with  London  j  I  rnii.iiicii  earn 

due  eiiurse  by  the  -several  nations  tri'.aty  witli  SoiiUi  is  now  iiu- ; financial  limi.scs,  the  investment  of  I  mt;  lugn  lale  ot 

I  of  the  ComiiioinVealfb.  each  mrni-  (ier  con.sidenvtion.  ‘  ]  lirltisli  fiuid.s  in  Canadian  I'litcrpri-se  'i/'c.  the  interest 

'her  of  the  I’.ritisli  family  will  sianil  ■  ‘t  ’t'  *  *  -  being  on  Ihe  uptrend.  liritish  in- 1  being  conipound- 

i  (o  gain  in  ee(>notiii(;  prosperity  and;  Canada's  total  trade  for  tlie  ealeii- |■sllrallce  companie.s  conlinucd  toj  eil  half  yearly, 

I  husiiiess  sialiilit.v.  It  - should  per- i  dar  year  IfKll  anioiuited  to  $1,215  i  transact  a  satisfactory  volume  of  ■ 

haps  ).(<•  empliasizod  that  such  views  million  (imports  $t;jS  midlion,  ex- |  im.siness  in  Canada  durin.g  1921 

I  do  not  nien  ly  represiuif  a.  mere :  porl $('.17  millioni,  a  decrease  of ;  wlhle  Uarelaj’s  Rank  (t’anada)  Ltd, 

'  liamlful  of  Cmiitre  Trade  ('uitin- 1  from  tlie  Iwidve  iiiDntli  pbrioh  ’  increa-sed  its  inflneiico  in  banking, 
siasis  inn  are  tbe  result  of  ftie  eon-|li':’il  and  of  ItiU  from  tbe  five-year  i  cucles  durin.g  llio  year  and  opi'iied 
.'■adereil  jud, ament  of  Canadian  inisi- '  uverimo  I!i2.5-l!i2!l  inclusive  Siicdi  |  ;i,  new  branch  in  Toronio  as  an  ad- 

lu'ss  In  all  its  hrunohes  from  cojist !  di'crt'a.ses  are  lo  he  explained  by  the  uition  to  their  .Montreal  office.  j 

!  lo  (oasl.  j  general  unsettlemcni  ot  interna- j  .  *  •'(•  V-  . 

'  ll  is  not  . I'ldicv rd  that  there  willjtit'iial  economy  ,  lower  monetary  I  , 'I'he  Canadian  Ciovcnimenl  lias' 

I  be  any  Mige;,ii('in  of  r-xploilalinn  ativaliie  Of  commodities,  reduced  pur-|ahvays  displayi'd  an  interest  in  Fiii- 
ilie  Leonopiic  I  onference  for  on  ;ill  i  chasing  )uiw  er  liotli  at  home  and  j  pin:  'I'radc  proTiiolion,  ii  Federal 

siili  s  it  , seems  clearly  .  understood  [  abroad  and  by  the  increased  Cana-  policy  w  hich  can  be  traced  back  toi 

,1111(1  reel), gin  ■(  (I  that  the  n;itionnl  :  dian  duties,  our  tradi'  with  theMhe  time  (if  Sir  Wilfriik  fyiiurier's  j  _ 

i  economic  uUcgril..  of  Ore  il  Itritaiir  C.  S.  liaviiif  fallen  off  hy  a1nu>8t  |  preniiersliip  in  the  ninetie.s  The  |  '  ' 

iuid  Ihe,  Donimions  must  iniipiestnin- 1  .'.'i'’,'  during  the  twelve  niontlis’  un-  Debarlment  of  Trade  and  I'oiumerco  i  - - trrr 

iibly  I'oniaLri  iiiviolale.  At  Ihe  saTne;der  review.  II  i.s  important  to  note  i  maintaius,  therefore,  no  le.ss  tlum  j  Airea  in  March-April  of  llK’.l 

liowevd.  t  aiiadian  business !  that  a  lu-avy  nnfa  volatile  trade  bal-[fiiteen  Traife  Conmiiasioners  'wboseipp,!  j'„  severnl'Tanada  Shoppin; 
•iKh'i's  thaf  a  lucportioii  of  neces-jance  has  been  converted  to  a  fav- I  bailiwiek  includes  Empii'o  count  ries.  i jp  (].,p  x'niled  Kingdom.  1 
!sarv  imports  now  pKicured  from  '  orabb'  tiabmco  amounting  lo  $48!  Within  the  Dominion  itself.  (4reat  ho  jwlded  that  the  splendid  eo 

jforoign  counliiis  tan  .idrantageon.s-  million  for  the,  scion  months  endiii.g '  Rritain  maintains  lour  Trjide  Uom- j  Rmpu-e  .Marketixi;  I 

111  lie  (leneiicd  to  Lmpire  sourei's  Doceniber  olsl,  19.21  niissioner  Offices  under  the  tbi'cc- j  is  greatly  appreciated  hy  Ca 

.Vc{  (II  (lingly.  iiiiion.g  the  pi  im  ipal  Canadian  trade  in  value  w  itliin ;  lion  of  .Mr.  1-'.  W.  I■’i('l(],  in  51oiit- |  )„miiioss  men. 

researeh  actiiiiK  s  of  Tin'  <  anudi.nn  Miie  Fmpire  also  sliowed  a  sharp  de- j  reiil,  Toronto,  Winnipeg  and  Van- i  'j.jxperience  has  proved  the  effec 
i  ‘  liaiiiiiei  of  ( ■.((luiuerrc  In  iv.  eeii  non  eri'jise  dnrin,g  J9'!l  tliougli  the  per- [  eouver.  iiliicli  were  estaldislicd  pf  iiidiily  exhibiting  pro 

■and  ibe  lim  of  the  Conference  isjceiita.ge  e.f  Kmpire  irade  e.xiiiangcs  ,  shortly  after  the  Great  War.  ^^ii  '  p,  oxhibitions  and  fairs  and  w(| 

the  (.-areful  i  "  .  . . 
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olla'i-ui  of  detailed  in  l  iiowu'l  a  sliglit  increase  rroni  tfiC  i  Zealand  apiioinled  a  'I'rade  ''DiRBiiti- 1  ^vc.uld  sii^gi'st  to  tlic  hu.siness  uici 
wli.ii  commodities  can  29'';  ((f  192h  to  20';  of  Canada's,  ag- {  sioncr  to  Canada  in  19.2U:  Mr.  .1.  jj^ilaiu,  (lie  DoniinioVi.s  ant 


i>o  iiierousiii 4ly  purchased  from  the 
Ltiipiie.  Kcali/ing  lliat  the  Import 
P'Ts.sibilities  m  pdlontial  market  for  .  to  .''L‘>2  milliou  wliile  e,xiiorls  tot-J  (oiuc.s 


io,g.'U('  .sales  and  piirclinses  abroad  i  CoJ lins  bein.g  cuiriir.led  with  the  c-f- ;  Colonies,  the  opportunities  wliiel 
nipiie.  Kcali/ing  lliat  the  Import  in  Ci:!!,  l-biipire  impoi'ts  aiuounti'd  ,  fiee.  Canadian  Imsiness  men  wel- '  t hmimbmit  the  ve.ai 


exist  in  Canada  throughout,  the  yeai  | 

.  .  •■•‘billion  of  two  other  I  pypiidtino.  ph^pii-e  produce.  Uur 

;  ilmpire  goods  in  cai  Ii  eoiintry  slioiild  !  ailed  $222  tnilion.  I  lie  distribution  i.'.mpiri;  rra'Je.  t  onimissioncrs  tii  fiinniner  and  antninn  niontln] 

!  lie  einpbasmed  euiuill.i  witli  exiiort  of  this  H  ade  is  shown  to  lx.'  as  Jol- .  Lnll :  .Vfr.  .McGi  egor  from  ;  p.,~  j  ,.|y  j.s  a  suc-eession  d 

i  ri'uuiremenl?.  llu'  Canadian  ciinni- j  low  s  ;  —  and  .Mr.,  Le.sier  Gla.ss  from  tlie  '•f  p  s  in  all  the  provinces  and  a  tra. 

beV  aiiu.s  I  I  make  aiailahle  to  Dm  |  (la  Millions  at  ri(.,ii(iri.i  .lerii  (iroiiii  of  RrUisIi  West.  Indies.  |  ^!j,| dvliibil  could  quite  easik] 

inrisairor  .Ml',  Loiiis  (  .  Lotlia.  Irade  (  otnniis- '  ,  .(P,,  priiK'ipnl  slioivs.  In  Can 

Africa,  mam- i  popular  eients  am 

woii  fojo  '  *‘tins  an  office  in  A'ew  A  oi  .<  fi  oui  |  large  crowds  from  the  com 


pile  statesineu  and  business  men 
('oncrele  evidciu'es  of  tlie  opfiortuni- 
tle.s  wliieli  iimioubtcijly  exifi  ill  the! 


tiiat  a  large  portion  of  these  are  to  take  care  of  in- 
teresl  obligations — or  are  otherwise  iincontroliable. 
The  bud, act  i.s  in  keeping  with  the  government's  three- 
year  program  of  rctrenchnieut  to  which  it  has  pledgeil 
;-.upport.  The  proposals  to  effect  the  ciirtailnient  of 
expenditures  include;  Reduction.s  in  civil  servants' 


War — To  Be  or  Nol  to  Be  ? 

'DLSOK  won  a  sea  victory  iiy  withholding  luu 
broadouie  imlil  Ik-  was  within  forty  feet  of  .an 
enemy  ves.sel,  ni  the  ;-pririg  of  i;‘4S  ;i  sliell  fired  from 
a  German  gun  eau.sed  (.leaili  and  destruction  seventy- 


N 


salaries,  ministers’  salaries  and  members’  indemnities:  niile.s  away.  Thus  did  Di.  t.ln.-.  W ,  (.oloy,  M.A., 

revenue  income  taxes  from  1  per  cent  .on  incomes  of  Ph.D  .  D.C  L..  IT- 1).,  historian  an'.l  lug  biismes:-  execu- 
le.ss  than  .81.000  up  to  40  per  cent,  on  incomes  of  live,  emphasize  to  Urn  Canadian  Club  of  Montreal  Ihi.- 
.$19.0u0  or  nrne;  an  increase  in  gasoline  tax  to  7  iveek  the  imperative  ncce.ssity  for  i  (julrolliiig  the 
cents;  a  lax  on  fuel  oil:  a  tax  of  5  per  cent,  on  liquor  fnghtfulnes.s  of  tlie  modern  ivai  inacliine.  He  sub- 
sales;  an  increase  in  the  tax  on  pari-mutuel  bets  to  7  milted  lliat  surely  huni.'in  intelligence  bad  reaeiied  a 
per  cent.;  a  super-tax  on  land  not  in  school  district.s,  stage  of  lievelopnienl  ivhere  agreements  between  na- 
and  an  increase  in  the  amusement  tax.  tiuns  could  be  reai-hed  iviiich  wouli.l  rciider  impossible 

It  i.s  also  propijsed  to  shift  the  increa.singly  heavy  and  unnece.ssary  such  destruction  of  liuman  life  and 
financial  burden  for  social  services  from  the  province  waste  of  economic  resourres  as  would  result  from  an- 
lo  the  niiiuicipalitics.  Mun^-ipalities  are  t'j  be  re-  other  war  between  the  great  powers, 

quired  to  pay  approximately  .$868,000  for  these  ser-  jii-.  Colby  did  n<it  en'Jeavor  to  establish  that  liuman 

vices,  including  mothers  pensions,  mental  h(ispitals  nature  had  been  greatly  ctionged  (ir  unproved  the 
and  sanatonums.  In  the  past,  according  Ui  Mr.  Jones.  ^  ifsult  of  the  last  ivar,  or  that  huinuu  ambitions  had 
British  Columbia  has  treated  municipalities  more  gen-  :  been  curbed.  His  contention  wa.s  rather  than  it  wa.s 
erously  in  the  matter  of  such  grants  tlian  any. other  |  an  insult  to  human  intelligence  to  take  the  stand 
ju'ovince  in  Cana'Ja.  Thi.s  has.  apparently,  led  to  ex-  that  nothing  could  be  accomplished  in  liic  direction  of 
iravagance.s  on  the  part  of  the  municipalities,  which  preventing  future  wars.  He  recognized  the  necessity 
in  draiving  on  the  jucivincial  treasury  have  evaded  for  educating  public  opinion,  in  view  of  jiohtical  in- 
responsibility  to  local  ta.x-payers.  fluences  which  dominate  national  policies.  He  sug- 

It  is  evident  that  in  British  Columbia,  as  in  the  gested  that  If  the  head.s  of  the  governments  of  the 

other  province.^,  there  are  public  men  who  have  the  leading  powers  could  get  together  and  could  be  a.s- 

i  oura.ge  to  meet  the  economic  problem.;  of  these  troub-  sored  that  their  actions  would  not  be  condemned  or 
Ions  days  in  a  practical  and  cour,aegous  way  when  criticii'ed  politically  it  world  be  po.ssible  to  reach  an 
they  arc  actually  brought  face  to  face  with  a  crisis.  ^  understanding  for  the  abolition  or  control  of  warfare 
If  the  .same  common-sense  were  employed  by  govern-  in  a  very  sho'rt  time.  But  the  government  leaders¬ 
ing  bodies  at  all  times  there  would  be  fewer  of  these  feared  public  opinion  while  appiehen.sion.s  of  tho 
crises  to  contend  with,  masses  and  ambitions  of  politicians  encouraged  the 

-  —  .  -  continuation  of  the  race  for  military  and  naval  doiu- 

M  M  J  T  n  L  Cl.  I  inancc.  There  was  alwav.s  a  serious  danger  that  a 

No  Need  To  Rush  St.  Lawrence  Power.  machine  having  been  financed  and  perfected 

'■l''HE  idea  that  power,  and  power  from  the  St.  would  bo  employed  for  the  puirpose  for  which  it  was 
•t  Lawrence  river  in  particular,  will  play  any  real  created, 
j'.'irl  in  the  coming  national  political  campaign  in  the  ■  In  vieiv  of  recent  (.levelopir.ents.  Dr.  Colby  admiltcti 
t.'mted  .States  i.s  discounted  by  Harold  F2.  West,  chair-  that  it  iva.-,  imlural  to  ask  iihcMicr  the  ( ovonant  of 
man  of  the  Public  Service  Commission  of  Alaryland  the  League  of  iS'.ations  ivouid  bo  liktily  t’j  prove,  under 
-iiic-e  192.3;  Mr.  We.st  discu.sse.s  attacks  on  the  jjowei'  sudden  .strain,  any  stronger  than  the  Kellogg  Pact 
industry  by  variou.H  minority  political  group.s  and  pro-  which  had  failed  to  function  in  the  .Manchurian  sir- 
fiagandists  in  a  comprehensive  article  in  the  February  nation.  But  even  tho.se  who  vvoiild  agree  with  this 
is.sue  of  the  American  Mercury'.  pessiniu-'tic  view  wouM  be  ready  to  admit  that  hope 

The  plan  of  (Jovernor  Roosevelt  of  Iifcii  y-uk  for  lies  in  the  education  of  pu'olic  opinion  through  such 

She  development  of  the  St.  Lawrence,  as  legalized  by  atWie.siicp  a.s  that  of  Dr.  Colby, 
t-hc  Poiver  Authority  .Vet  of  .'Vpiil  21,  1931,  under  - 


ff •!.  1  r'^rj-  Imp  t ? 

|('auadian  inerkct  for  ilritisli  pro- 1  c, i-,,.  -.i7i) 

id'K'ts.  and  i*h  (i  Id  indicalc  ju artical  ;  t  ivtcd 
iiicaii:;  iiluTcl'i  IIk'sc  l.'ir  rcr  •’’PPor- !  lO't':'  net:, 

tuiiities  can  Ik  cn.ioied  by  Empire  k. 

ci'oivers  amf  ninnufactiirers  The  Vpv/Ze.dnnd  (.  p. 

work  ia.nlread,'  ’.veil  in  hand  and  we  *“c',?vion'^  uk  (  ' 

liplif've  that  ivheti  finished  it  siiouid  aumiMi"  iiici  c 

constit'ito  a  prrd'oiindly  practical  Nrwu.Kndl  u  i 

<  ontriliution  to  Die  further  taiigihle  Afdc.i  i  n,.  -ip 
advance  of  Hie  ini r.a-Lmpire  iraih'  tt  is  ititeresi.inR  to  add  that  Cnn-jish  nations.  We  are  lliercfori'  ttit^ttl  i  fortnighForits  acTivVty  evei'Fj'ear 
cau.se  to  ii  hii  h  i  .'iinnla  in  I'oninirin  ;ida  imported  S3  million  north  of -gratified  to  note  that  rnr  ursings '  Yiihou"h  .something  lias  been  "dom 
with  the  real,  ot  Ihc  Lmpire  is  com-  iioods  from  Fifi  and  exported  pro- ■  luive  been  acted  upon  and  feel  eon- 1  theFarf  of  the  Emnire's  businesi 

niitt.Cd.  ■  ...  ..  .  .  ..  .1-..  - - -  T....-.,:..  , 


Caiiadii  and  Few-  Zealand  (await- 
ing'  latifii'alioii  at  tinu'  of  ivrilingb 
in 'the  treaii  iviLli  .tusiralia,  i.an- 


I'orcigu  countries  .siioivcd  a  decrease 


ada  lias  liceii  giamed  genoiMuslof  39'/l,  in  imiiort.s  and  of  22',.;,  in  ex- 
( oncessien.s.  of  tlic  4:i::  items  |  ports. 

While  Binpire  trade  shows  de¬ 
creases  alm-.'ist  -  all  along  Ihc  line,  if 
i.s  with  Cleat  satisfaction  tliat  (Cana¬ 
dians  note  tile  ii’stirnpiion  of  the 
('attic  tradi'  iiifli  Ihc  pnited  Kin.g- 
(loni  after  a'  practical  cessation  of 
some  ycar.s.  Tin;  total  mitiihcr  of 
liiin.g  aniiiials  e.xporti'd  to  that  -thar- 
ket  exceeded  27  'thousand  liend  in 


which  periodic  vi.sii.s  are  made  'o  „iiinilies  in  which  tliev  arc  held  am 
(Canada  and  Empire  'J  lade  prmii.i- ;  ,„.ig),i,oring  towns  am 

-  ;  lion  directed  I  lie  (.anadian  Cliain- 1  ,|j,  luindred-mile  radiiit 

M,  (her  of  ('..mmen'r  is  convinced  of  ,  Canadian  National 

MG  (the -useful  work  whicli  these  Trailc' ,  j,,  -po,.o,ity  j.-,  ,,o«rse 

I  Commissioner  oflice.s  l  an  and  <lo  ,hc  most  oiilstanding,  iieing.  in  fact 
1  '  luuToi'iu  111  t.annda.  and  has  con-!(|.|^,  annual  exhibitiem  in  tin 

VAlsislently  urivocated  (h.-ir  eslaldi.sli- 1  two  million  peopl. 

jiiieui  in  this  connti.v  in  sister  Hi  it- 1  through  its  gates  clurin.g  thi 

nn-jisli  nations.  We  are  lliercfori'  mnst ,  pf  jjg  .activity  every  year 

!  of  gratified  to  note  that  •'■'•ir  tirgings  ■  .something  lias  been  dom 

pro-;luiie  been  acted  upon  and  leel  eon- ,  part  of  the  Empire's  businesi 

I  (iiii'p  valued  at  .$142  iliousaud  to  tliat '  lideiit  that  Great  Rritain.  New  J'.ca- |  ^  jitipzing  this 

/  I'ounlry  diirin,g  .19, .1.  i  land,  .Australia,  yoiilti  Aliiea  and  h'air,  it  seems  well  W'orth  eon 

Tivn  Imupire  Tr.'ide  treaties  were;  While  these  dt'crcasas  in  T;mpiri';the  Rritish  West  Indies  are  iili'fitdy  i  j  j,y„  a  more  tangible  anc 

neguiiated  in  between  t  nrmda  ;  Trade  exi'hauges  are  large  for  a  recogiii/ang  the  ef feet ive  work  which  pormaiient  interest  .should  hence 

iind  Australia  (ralifiedi  and  between  :  t well  e-mouth  period,  aniountin.g  to  can  bo  aeeoinpli.shed  I).v  this  means. ,  fyj.jjj  |,p  manifested. 

'2IG  ill  imiiorls  ami  .210c  in  f.xporvs,  i  There,  sliould  also  be-  noted  Ihci  phupire  trade  with  Canada  was 
it  siioiilfi  be  noted  the  iiade  ivitli  ,  aciiiities  of  the  t  anadian  High  further  piromoted  (luring  lllol  bv  thii 

. . .  .  ■' . ’  ■■  ■— . 'Commi.'^shmer  in  l-omJon.  the  Mon  ;  visit  of  the  Australian  Goodwill' Ship 

Heiiard  I'er.gusou.  iihrt  lia.s  hecii  pypj.yjjjj,  exliibita  of  produce  anc 
alive  to  t  aiiada  s  commercial  inter-  coju-escnfative  .Australian  businesi 
psts  more  particiilarl.i  in  respect  of  a  most  cf ' 

L.  K.  impiorfs  of  Soviet  grain  t‘nd .  impression  Upon  Canadians 

liimbei'  and  of  the  Rntisli  embargo  jj  I'cc'i prorated  on  flip  part  oil 

on  Maritime  Ihovmces  Pt>l“ln('s. ;  ,jjp  return  cargo  being  com- 

(  anadian  Imslnc.ss  men  an:  'vnteh-  ppjj-pfj  wares.  The  man  , 

ing  the  policies  of  the  Rntish  ;  imr  in  wliieli  the  ship  was  greeted  ini 

men  and  business  moii  as  I'cgaril.s , 

.Soviet  trade  ''''Ih  lory  I'P^n  interest ;  jjpppjpjpp  o,.Qapiy  apipreciatcd. 

realizing  thaf  whaleii'r  decision  is.  After  the  con.gress  of  the  lulenm- 
loaehi'd  will  liaio  a  pridoiind  lUR- ■  ii,jtial  Cliamber  of  Commerce  ai 
tei'ial  rftect  u).on  (anadian  <radc  .Wp.hjpgppp  jp  jpav.  a  group  of  fif- 
one  way  or  another.  II  is  hoped  |  ,ppp  ippipp^s  men  from  Great  Brit-| 

tha>  the  Rritish  people  will  sec  fit  pjp  pf.„tros  in  Eastern  Can 

t'aiiadian  traib'  with  Hie  Dnited  to  insiitnte  nieasiiros  or  preferenees  ppjp  pppj  ^pp,.p  f.|itcrtainefl  hy  thol 
Kingdom,  incidenlally  appears  to  be' for  (he  prodm  is  of  free  men  in  tlieir  ■ ‘cppp'ij.,,,  ('hainbcr'"  during  tbciil 
ton,  ivo.d,  woislo'i  lop.'<',  e1('  It  is '  nii  the  uptrend,  January,  1922.  (  x-  own  Eniiiire  over  llio.se  good.s  '•vliicli :  Feck's  stav.  * 

belie'vod  that' fKiiind  basi;:  for  future  ■  port;;  to  the  fniled  Kingdom  being 'are  |>ro(liiee(l  by  forcedi  label',  ac- 1  group"  of  some  50  <'anadiari| 

devcloimient  have  heeii  laid  doivn  '.ju.si  short  of  .'5]('  iniliniii  riii  in- ;  cording  to  relinble  aUfliorities.  Fnn-,' ijp^niuss  men  also  visited  Rcrninda 
at  an  ai»iir-»pi  dale  ti'iic  .ami  t.'ana- :  n  ease  of  almost  $2  million  ovpvladian  potalo  growers  are  hoping  lo'ypjj  ,)F  Rritish  West  Indies  earlv! 
dians  n  gai'd  iiiC.i  satisr.u  tion  the  .lanu.iry,  iri;:iL  l,oiver  valaatiens !  roc'iii c  sliorlly  a  clean  Idll  from  the  jp  flavin—  fitted  the  SS  Newl 

rei'ont  indieati.m  of*  iniproK d  fin- (‘'gcneraii.v  in  con ri'son  prompt  thc'Rrifisli  Uejiartmenl  of  .Vgricufnrei  as^  an  Exhibition  .Ship 

ancial  ciiciiiiu- unices  in  .\iistrali.a,  .siig.gesiion  (tiat  vatiinie,  is  markc-iily .  w  liieh  is  apprehensive  about  Hu'.uud  (ir-anized  ' 
iiiid  heiic’  look  for  r.iio:!  ir.-'.iiltr;  f'.'oin  improving.  C(;''ii;noditic.s  which  are  spri’ad  of  the  Colorado  beetle  from,  ” 

till-  fci  ,  '..  iviitiin  The  eomiiig  iivclvi' ,  particiiiating  iiiaiiily  in  recent  in-'i  imported  pniduce.  ! 

O''  ei.gliii'tn  I'lionlhs.  (•liiicj  a:'-;  A-gric.iltural  pr()(lucl.s..|  ,  '7'  't-  * 

'I  111  a  r.-emeul  ivifti  7>(’iv  Zeakand  aniiiiiik-i,  ineiu..:.  kathcr  and  fisli.  J  The  Canadian  Gciveniinent  (lirougli 
i.s  mu  availalilc  a-tifliv  linie  ni  writ--  't"  ,  .  tl,^  Deiiartment  of  Trade  and  Com- 

iit;,,  lull.  It  i:-;  .uikIc!  su  ad  Hull  i.i  jiriii-  'J’iie  ii'a  r  i!':',}  witriei-scd  a  larger !  iiieree  maintain  a  iicnminent  Exlii- 

(  ude  *  it  (.aralleU  ti'-'U  ratil'ieii  ...  iCi :  iiiH iix  'if  Ri  itisl’  capital  tlian  in  for- ■  bition  Commissina  which  has  H'R'h' i  at  Vonie  length  for  it  is  believed  that 

Aiisii.'a.iiy.  f-i>r  due  l■(  •;:Ji  ^i  ha.s  Ik  i  a  iner  year...  inanufacl 'U'in.g  plants  i  i  reditabie  sliowiugs  on  ils  own  Rc- Tixhibits  and  reciyirocal  visits  b.v 

uH:,  ii  (>f  tiic  couinK'i'i  ;,il  iiiugrily  ftom  Great  Rritain  liaiin-g  esfaldisli-i  count  iind  has  intere.sfed  Canadian  ]i,p.n  m-e  a  most  eftecliie 

(if  I'.'icli  Itominion  and  eneourage-  rd  branch  plants  in  Canada,  in  order  companies,  the  Ri'itisli  Industries, 
luriif  li!i.‘:  licen  ginri  'o  irade  in  to  (>p(i.'i(c  iviibin  1  lie  increased  tar-'  fair  at  Loudon  and  Rirmingham. 

H'.os,'  good,-;  from  a  greiiii'i'  e.xebangc  iff  imiir’ilril  in  19;;u.  Canada  w.el-  (he  Rritish  Em)iire  Dxliibition  at 


v.liii'h  make  ';)i  the  Australian  tariff 
i  schedule  preferenees  having  been 
'given  on  no  b’.ss  tiiati  U-).  Among 
Hie.  princiiad  Ciinadian  produets 
iihicli  sboulcl  cn.ioy  increased  mar- 
!  ki'i.s  may  lu>  .jnentioned  automobiles, 
newsprini.  timber  and  cauued  sal¬ 
mon.  while  oHior  iniportaiit  iiro- 
ri  i^.-ed  and  seuii-iu ot  c.s;sed  cuo.ds 
'  from’ t  anuda  will  be  bem  f jeially  af¬ 
fected  . 

In  riTiiru.  Canada  lias  fxteudeii 
proferciice.s  In  tlie  niatti  r  of  gi'apes, 
cui  rants,  raisins,  )>iiie.'iiiples.  lin- 
ned  good.-;,  fruits,  sugar,  wines,  unit 


1921  as  ibiiTipareii  witli  .5,1U9  in  .I!i20, 
and  ''ftnd^an  expori  valrio  of  $’Jt.i 
millioii  a.s  compared  with  .$<121  thou¬ 
sand  the  (irevious  .leai 


representative 
group  to  accompany  Ihe  ve.ssel.  Thi.s 
trade  cruise  last  eight  weeks  and 
touched  at  fourteen  ports,  In  all  of 
which  most  encouraging  receptions 
were  accorded  the  Canadians. 

Tbe.se  points  liave  been  deal(  iviili. 


which  jioivcr  is  to  be  generated  iiy  the  State  and  stdd 
under  contract,  receives  Mr.  West's  attention.  The 
Roosevelt,  scheme  calls  for  me  setting  up  of  public 


power  plants  to  compete  with  piivatcly  owned  corn-  j^.,. 


Coupon.s. 

L’xpcrt..-i  arc  .said  to  he  those  who  kuo'.v  more  aiul 
.nioi'C  about  le.ss  aiKl  Ics:-,  while  othcr-s  know  le.«s  and 


panies. 

But  Ml.  West  jioinl;;  out  all  fins  is  not  as  .simple  .as 


EN’cn  ilontrcal'.s  Gdy  H.ail  I, as  ibiind  tlial  it  i-S 


it  may  seem.  While  the  New  York  legislature  can  endeavor  lo  estahli.Mi  a  peril  wage 

pa.'s  law;:  and  create  power  authorities,  it  cannot,  he  in  the  face  of  a  ::<>  cent  markci. 

emphasizes,  develop  power  along  the  .St.  Lawrence.  g-,  ;ji 

He  continues :  --•The  section  of  the  River  which  boider.s  Rhapsodizing  on  the  talkie.s  Will  Hay.s  .saFJ ;  '  Never 
on  New  "iork  i.s  an  internution.al  boundary.  It  cannot  again  shall  time  wither  or  age  ile.stroy  anything  that 
tjc  'developed  without  the  consent  and  co-ojieration  of  is  imfjosing  or  cqui.site  or  niemorabie."  But  will  this 
Canada,  and  Canada  ha.s  given  no  eviaence  of  a  w'illing-  recent  screen  glorification  of  boot-legging,  gol'ii-dig- 
iK'.ss  lo  pel  mil  any  such  development  now'  or  in  the  ging  and  hold-uping  iifd  be  similarly  [ireserved  for  the 
Hear  futuie.  Canada’s  policy  is  to  refrain  from  dev'el-  !  edification  of  po.stcrilv  ? 
oping  Ol  permitting  the  development  of  poiver  re.source.-’  .  •"  ••.■-  ¥ 

much  in  advance  of  her  market  lot  poivei'  '.vhieh  is  What.  Canada  need.s  just  nciw  i,s  ncit  .•caicmoiuieiing 
lairly  ivcll  supplied  at  thi.s  time.  In  the  second  rilace,  and  sensalions.  but.  faitli  and  ijiiict  rontirjpm  c ;  Hie 
imithcr  New  York  ii'ir  any  other  .'=t.ate  may  under  tlie  ;sort  of  .-^elf-rcliancc  that  markcii  (he  spceche.s  mu  ih- 
(.onslitiition  cntei  into  any  ircaty.  alliarii  e  or  von- |  [.(i.sirion  of  C-'inadian  life  msuram  ei  on  .Monday  ol 
IcileiatK.iii  with  any  loreign  pu'wer.  ’  •  Piemiei  l-lcniiott  fine!  .Mr.  Rsl-tori.  Thi  (.illav  a 

And  r-o.  Mi.  West  .submits,  it  is  [ikiin  that  po'wer  ,  Joui  nal. 

■  ieve  lopriierd  i.(ri  Hie  .vi(,.  Lawrence  would  have  to  t-e  |  Hear'  Hear'! 
urideitaken  by  Hie  ot-atc  dep.artmcnt  ol  the  Federal, 

goi-ei'nniei.t  with  (he  government  of  Ganad-a.  and  not  j  'riic  blockade  in  the  flouso  ol  f.'omrnons  again:  t  the 
l»y  the  :-(t:dte  cd  New  York.  .And,  according  to  the  ,  govci  n.nient's  unemployment  idiet  legialalion  war.  not 
.^late  (leiiartment.  ae  ciuoted  by  Mr.  \3t3t,  "no  negotia-  unforeseen  by  The  Fin-'tncial  Tirn"  -  w'iien  a  year  age  u. 
lions  on  the  subject  between  the  I  tided  Rtutes  and  .  uggssted  that  it  w.'is  a.  niistake  for  tin,  ai'lmnu;  t ration 
C-anada  are  going  on  at  this  time,  au'd,  m  view  of  the  tg  ask  parliament  lor  a  blank  cheque.  Hoii'cv*  r,  in 
w  ay  .such  things  are  commonly  handled  at  M'ashington,  vie'w  of  the  cost  to  tax  payers,  wo  cio  not  feel  that 
d  Is  hardly  to  be  expected  that  there  will  be  much  the  Opposition  has  been  justifii  d  in  so  .seriously  e;clay- 
activity  along  this  line  in  the  near  future.’  i  ing  the  business  of  the  country  to  discuss  a  principle 

And  it  might  be  'added  that,  friun  the  way  debate';  decided  huit  se.ssion  M  speaks  v.'ell  for  the  mann  :r 
on  uni.mportant  controversial  iioints  arc  dragging  on  m  which  the  goveimirietd  lias  discharged  its  rei.jiiui- 
at  Ottawa,  it  is  very  doubtful  if  parliament  will  find  sibility  in  that  there  has  been  no  seiious  crtici -uii  of 
opportunity  at  the  present  session  for  the  consideration  what  ha.s  been  done—  the  ha.sis  for  ihe  obi^lriiclion 
of  such  matters  of  majoi  importance  a.s  international  tactics  is  simply  the  constitutional  pi'..nciplc  involvo'l. 
power  development  on  the  ,Sl.  Lawrence  Rivei.  Fur-iA,nd,  if  the  representatives  of  the  jirople  mir  t  triaki, 
Iher,  if  there  is  any  danger  ot  a  shortage  ol  electric ;  spceche.s  in  the  House  to  .justify  their  political  exi.'  trnc,?, 
power  in  Canad.i  for  some  lime  to  tome,  d  i.s  not.a  constitutional  principle  provides  a  splendid  oppoi- 
indicated  in  the  w.ay  the  brakes  liave  been  ajiplied  to  (unity  for  that  kind  of  oratorv  which  can  be  rejic-ated 
the  Bcuuharnois  Roiver  dovcUipment.  -effectively  up  and  down  the  back  concc.ssions. 


Tilt  lieails  of  local  iuve.slment 
lioiist.s  wire,  (lisi'iissiri'4  the  iioiiii- 
lui'ity  Hull  alteiuicil 

MflEHL  lilt  Ki'cnl  issiie 

I■0}'l  I,  VHITl  mailt'  l.y  Hie  I'luia- 

(linn  I’mific  ttail- 

way.  ,\s  Hu-  issue 
develoiicd  it  iva.s  fo'ind  that  an  iin- 
lookeil-liir  deiiKiml  ('arm:  from  )>rac- 
tii  aliy  i-vcry  itarl  ot  the  country,  in- 
dicaliny  a  great  'deal  of  confidente 
•'■n  till'  iiari  of  ilit  small  iiivo.sioi'  to 
idiarc  in  Hie  isi-aie.  Maiii'  liltci'.'- 
I'cceieeil  ill  coniitcHoii  iviHi  Hie  issue 
HiilicaiiKl  I  liar,  it  was  uuusually  popii 
lar  uiH)  Hie  f’aliaiiiaii  lioiiil  liuye;' 
and  ill'll  h  of  thi.s  was  aiii'iliiiieil  tu 
the  |iri|iiilari1y  of  tlic  t'aiiailian  I’aci- 
lic  Railway  iliroiielioiii  Hie  luiin- 
try.  What  iva:'  sixcially  sui'ioi.K- 
iri'i  lo  Hie  mvesimtiii  hourcs  was 
that  Hii-i'i*  .slioidil  t'l  Mil'll  lairdlilc 
iii'li'iKi'  111  Hiis  )i(;|uilavii  \  at  a  Hni" 
will'll  ii  Mils  -iuillil' I  cil  ilic  !;iihvai- 
wi'ii-'  liii ,  iiu;  a  tiiosi  iliffii  ail  lime, 
ll  ''.a:.  ical'cii  rliat  Hc-e  iiuiisiril 
I  oil  1 1! lulls  iiiiglu  have,  a  li.'iil  I'Hutt 
I'll  H(i'  lieniand  f-i.ii'  Hie  i.  sue.  e-.pc- 
i.i.'iil.'.  tii'in  Hk-  .''iii-Tll  ian'cr  .-aies- 
liim,  ho'Mever.  loiind  Huii  iai  I'lKir 
hi  ill,*.'  Hof  .i  iisc  many'  peijpP-  ivtl'c 
de.-.p't'U.-:  of-  fiiio'ving  H’lc-i  >  oiifnttnce 
in  Hii  hi?,  I  anadian  iailw;j,y  oigani- 
zaHoii  l.’.i'  liuyiiig  into  its  stiuriiit.; 
cini  at  a  time  when  the  general  out- 
iiDO!:  was  pel  hays  not  .to  lai  orable 
as  on  many,  pi'evions  occa.s'on.s.  ’fhe 
issue  was  .a  very  liir.ge  I'lic  for  tlic 
f'l'iriijiun  nrirkc'l,  laoi'o  ts  ier  iali.v 
afiir  the.  number  oi  ilitTercni  pro 
ibiCul  iiiiil  iiitinicippl  '  !u',ie:-i  tl'ai 
li;.  .f;  ipK  n  piucc.il  on  .  Hie  markci  in 
i-:‘'ai  iiioiiilis,  tiui  .il  was  lo.milHiai. 
:,ll'i':dli  .--llcak'ing.'HieiT  .i  vi'l  y 

keen  ili'liia lid  li,  i'  ii  liol  ouli'  L'OIII 
iii.'-nraii'''  coiiijianii';.  aini  !,ii';:c  c.'- 
latis  bill  ul.-o  fi'i'iii  Hit  :ai(.ill  l.-umi 
h'lytr  '.vlio  had  In.'i'ii  "iii.  m'  tlic  nuir- 
ki'l  tor  a  conadeiiralt  liiiic  oiviu^ 
to  Hit  dt.sirabilit.v  of  comm'i'i  iiig  cash 
icsnurcc:-.  TIk'  alii'ai-iivi  yields 
lliat  have  liccIi  affoi'ilcd  l>.v  these  ri'- 


trtiU,  ksMU's  iia vc  ccrtuiiily  iiad  a  very  ,  ('aiin'diuri  (iollui''  at  par.  but  tliere 
.good  effei  I  III  lirin.ginc  back  into'  ivere  so  many  oMier  ineirtcnlai  c.x- 
cii'c'ilaiioii  a  lot  of  money  that  ivasiptuses  lliat  had  to  he  provided  Cor 
bein.g  allowed  to  stand  idle  uiiiiig  in  .American  funds  that  tin:  average 
to  the  iini'ertainiy  that  prevailed  in '  (,!ariadian  traveller  ,iust  pa.s.sed  up 
Hie  .general  situation  over  tlie  past  his  usual  triii .  to  the  .suullicrii  re- 
fouple  of  years.  .i  sorts-,  .  ..... 


Tiie  fa(  t  that  i.Ih:  un-U'rtual  ('ondi- 
rions  ill  the  exchange  siluaiion  lie- 
iivwn  the  Dnited' 
M  II  L  K  E  St :i  ti'.K  and  i  anada  ivas  | 

E\l  II  X.Mil'!  pcrtiiips-  limtin.g  the 
IIIKTS.  Dniied  .State.s  oven 

more  than  ti  ivas  this- 
coiiiury  wa.'  indicated;  during  .the 
past  wiiiitr  reason  h.v  the  marketL 
railing  oM  in  ihe  flow  of  Canadian 
I  ravel  lo  i'lorida  I'o.soi  ls.  l''oi'  many ' 
years  past  (  aiiadiaiis,  and  especial- j 
ly  i’reiir  li-C;iiiadiaris,  liave  been  ■ 
iimliiiig  a  pi  aciiec  of  spending  .'i' con 
sidf'i  a  I'le  portion  of  Hie  winter  sf-a- 
soi:  in  l-'loiida.  and  In  .some  particu¬ 
lar  plai'cs  ll  was  often  loimd  that 
at  ieasi  kii  III  till  p(  r  tent,  of 'Hie 
iimiibei  o!  the  (n'cupaiu's  ►>(  IhC' 
iinartnienf  iioii.-;' -  ivcri'  mad.’  up'  of 
visitoi';,  Iroui  ffinad.',  A  promill-: 
(111  I  anadian  v.lio  retnrncil  I'ceent-, 
ly  from  two  or  tliree  places  fiirriierlj  1 
I'isiied  liv  Caiu’idians  reported  thaJ 
thi.s  year  tlierr'  'k  a's' 'h  -fallmr;  riff  of  ’ 
fully  90'';,  in  Hie  ninribef  of  Cana- , 
dian  giie.sts  Of  course  a. great  pro¬ 
portion  of  the  fleelmc  Fas  due  to  the; 
chan'ge  in  financial  conditions,  but  ■ 
in  .'i<iriiticn  be  al.so  found  that  a  i 
great  many  ixoplc  had  eiypresscd  an  ; 
I'.niviliin  .in  SS  lo  talfe  care  of  the. 
exri'nsive  I'iires  iiy  paying  the  largo  i 
pr'’miuiu  in  .Vtiv  A’o.rk  fund:!.  Tliiiil 
rcsulied  ill  most,  of  the  I'i’oiMe  mnk-j 
ing  no  t'leir  miinlr  iliey  w('r(>  going; 
to  .‘  lay  lionm  in  (  anada  Hi'is  v.  iiiiii!'! 
and  iM.-sildy  make  a rraii.gcmeiils  fie'; 
a  trip  ill  Hie  coiiiili'y  di'i  ing  tlie  sum  .j 
mer  sca.si  n.  railici'  Hiaii  lo  have 
Hieii-  (  anadian  didiar  penalized  to 
.siicli  an  extent  as  has  been  the  rule 
for  rho  past  few  mnnllis.  .Most  of 
Hie  hotels  were  willing  to  take  the 


Around  tlie  local  street  tliere;  ]ias 
•h'cen  a  good  deal  of  comment,  re- 
gardiirg  llio  unfor- 
i;.M'OI{Tr> .VTE  lunate  litigation 
f.l'I Ki.V'ITON  itial  ha.s  developed 
'  from  time  to  lime 
in  t'otiuecUon  with  the  Reaiihainois 
Dower  Company.  The  iirojeet  fi’oin 
the  outset  ha.s  been  i'e,gar(le'i  a.s  per¬ 
haps  the  largest  uiulertakiiig  of  its 
kind  ever  attempted  in  Canada,  and 
in  addition  most  of  tlic  finam'iiic  in 
connei'rion  ivilh  it  lia.;  been  (•arriel 
out  in  the  Canadian  markets.  I'N'^ry 
little  wliile  some  new  liH'iaiio’i  lias 
developed  between  tlie.  iiitere.st.i  for- 
incrl.v  claiming  righl.s  in  connci  iion 
with  Hie  power  Hiai  is  now  liein.'r 
developed  and  Hie  inlerttst;;  that 
were  tlie  main  fiH'tor  in  tlic  organ¬ 
ization  of  (be  new  cnrnpaiiv.  Witli- 
oui  entering  iitto  the  merits  of  Ilic 
case  in  .anv  w'ay  the  locil  street  li.a? 
alway.s  liicliiied  to  the  viciv  that  it 
was  loo  bad  'there  had  not  been 
fioiTie  way  of  preventing  the  litiga¬ 
tion.  In  addition  to  the  various 
cases  that  have  been  tiken  m  the 
Canadian  courts  the  opinion  has  al¬ 
ways  liecn  held  that  a  eonsidcrahlo 
proportion  of  the  '.inexpccted  devel¬ 
opments  that  have  oceiirrcl  at  Ot¬ 
tawa  was  due  to  Hic  persistency  of 
soiiK*  of  the  old  in'crc.:;!;-  in  niakinc 
it  a.s  lull'd  as  possi..(Ie  for  tlie  iicvv 
coiitpari.v  '.intil  .-'’.icb  time  as  a  possi- 
bl(>  set Hoiiit'iK  vas  niatle  (-f  alle'v- 
cd  diifcrciice:.'  lulivcxii  Hilic  i.irioiis 
viroaps.  .MiU'ii  of  tliis'  litigation  lias 
tome  vvlicii  it  iias  Ipiil  Hu  effect  of 
ma.kia,i;  Hie  in  (;e.<;sary  fin.im  in:-  Ha 
Hie  new  couuiany  iiiorc  diffii'iilt  Hiaii 
vvoiil  I  liave  tiecM  Hie  case  imdei' 
normal  condii jou,s. 


means  for  promoting  Bnipire  Trade. 
Not  only  do  they  afford  an  oppor¬ 
tunity  for  meeting  business  moa  uu- 
!  der  most  favorable  auspices,  ttterj 
jaiso  encourage  the  .study  the  mar¬ 
kets  at  first  hand  the  importance  of,' 
I  which  is  not  sufficient iy  stressed.' 

I  and  awaken  business  men  to  Hie 
I  large  opportunities  which  exist  for 
trade  between  Emiiirc  countries.' 
iTlic.se  practical  exam))le.s  merely 
1  show  the  way.  It  is  to  be  hoped 
that  others  will  soon  follow. 

Meanwhile  Canada  awaits  with 
very  keen  inicre.sl  the  arrival 
Montreal  of  the  T.  S.  S.  I.etitia  as  a 
Scottish  Exhibition  ship  which  ■will; 
touch  tlie.se  shores  in  '.May.  We  look  j 
.  forward  also  towards  greeting 
'  large  and  representative  delegation! 
of  busines.s  men  from  Scotland  on  I 
that  occasion.  Plans  are  already.^' 
under  way  ivliich  ivill  assure  ihonij 
:  .generous  .«npport  from  tlie  business^ 
:  intere.si.s  not  onl.v  of  .Monireal  hut) 
from  all  over  the  Dominion. 

Three  flirt liei'  imimrtant  factors! 
!  in  I'.'mp'i'c  tr.'idc  iiroinotion  dut'ing| 
arc  to  be  noted: 

!  I.  'I'lie  placing  in  service  of  Ibe  Km-,] 
press  of  liii'aiii  by  the  C.  P.  R..J 
i  Ibrre.b.v  :'ivni;r  l'o-ria.v  servieef 
I  lielwern  .SouHiamploii  and  Qiie- 

!  bee.  and  SiK"'ding  iraiel  from] 

!  .AiistraUi  d:i  and  the  Orient  to| 
!  Great  Rritain; 

12.  The  puiclia.se  of  the  .Niagara  andl 
I  Aoranci  by  Uie  C.  P.  R.  foi'l 

1  .sicamrsliip  i.crvices  out  of  A'-m 

!  coiiver  lo  .Australia  and  New  Zea-| 
land: 

I  2  The  further  development  of  direct 

I  ocean  services  between  Easterr 

Canada  and  the  West  Africa’ 
i  roast  by  tbn  Elder-Dempstt; 

(  lines, 

j  V  ^  V"  4’- 

Political  events  and  economic  dis 
,  t'irbaiices  in  international  circle 
j  liave  iiat'irally  discouraged  anji 
I  v'idi'spread  or  .ad  .'ancc  Imsinessl 
I  (!(‘ii!s  ivliili  general  uncertainty  Ini 
I  Hie  trade-  (’Uttook  has  up  to  the] 
time  nf  writinc  kept  speculalors  out 
i  (Coutiniicd  on  Page  12) 


Tl.'  1 'iM.TMci'iI  'Tiiiify  pi  lilted  and 
l.mi’iish.-’tl  1(1  t).',:  C’l'niu  Street  We.*-!. 
iD-iu  ceal.  Ii,.  'f  lu-  yi- titrenl  F'lnaii- 
•  i.at  Tiiiiev  I 'a  lil'.-Oi  InKj  Cmiirianv'. 
Lin  ited.  .11 i  ?  ,iil.  tjencial  AJall- 
'iger,  t>nv'id  Riii  iisiiJc. 
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1'30  CORPORATIONS  I - 

Will  DISTRIBUTE !  HINT 
APRIL  DIVIDENDS,  _____ 

D  .  HP - TViT/?  A  I  Imperial  Oil — McCoH-Frontenac  , 

X'AyniCntS  rotal  $lD9d77y079  j  f  h-old  suwr,  of  ftrt pfhal  Oil  I 

Averaging  Over  $125f(M)0  Mt-voU  rrontcuac  boif^ht  (tm 

a  Company  '  <iroun.-ir:on  }ih'in. 

_  '  I  ,/•  ov  n  holt}  tinif  in  order  In  tjrl  \ 

t|y  1%!^  A  GTADIf  1*1" V  I  OHirlrcr  ttftfrrrtdolion  irovld  tfoti  thiiik  ! 

iriLMUAlILD  ADIUI  T  'if  nrlrisihU-  In  aril  Ihetr  oiiH  iiirc.st  \ 

'  '  "  '  j  tlif  iiroi  i'cds  in  Xnrniitiri.  l.nkr  Shore  1 

A  factor  in  the  (Canadian  inx es'- j  c)r  Hnn-rr  Corporation  at  present  ph- ! 

ment  situation  for  Ai)ril  will  he  I 

i:  I  u  ,■  •  _ _ /--f.  •  1  I  "  wnuld  hpsitale  to  recomniend  a 

the  distribution  oi  $1b.aii.b.fl  in  fl'- ,  Mv.tcl.  «„.h  as  you  suggest.  Tt  l.s  true 

vidends  by  130  corporations  an  av-  that  there  ate  .several  faetois  which 


HINTS  TO  INVESTORS 


INVF.STMKM 


AJt'i,tory 

Board 


era.gc  of  over  .$125,000  a  coiiipanv.  render  any  eaily  impray-emcnt  in  the 

This  showing  is  perhaps  an  iiidica- "'r  "" 

lion  of  the  comparative  stability  „f  these- being  the  parliamentary 

Canadian  industrial  operating  con-  ^ ""  now  underway. 

ttic  chaoiie  condition  in  the  industry, 
ditions  now  prevailing.  |  tendency 

A  survey  of  the  detailed  sum- ion  tlio  pni't  of  the  vanoua  provinces 
rnary  given  below*  compiled  by  The  I  of  Canada  to  incrca.se  gasoline  taxa- 
Pinancial  Times  shows  that  three  ;tion  in  order  to  boKstei  up  declining 


JXQlj  t RIC'.S  frmn  subscribers  in  repard  to  their  in-restinevts  an-d 
J.  problems  are  invited.  .Ansnrrs  n-rr  based  upon  information  vhirh 
XU  I'  Fl.X.iyClAL  TJMl'.H  hclievrs  reliable,  fair  and  unprejudtrnd.  but 
b'  t/oiid  the  e.rcrcise,  of  care  in  .seinirin.a  such  information  'IHV,  I'lXAS- 
CIAL  71MKS  cannot  assume  rrapovsihility, 

Inrfuiiies  must  hca.r  the.  sipnatuer.  n.nd,  address  of  the  loriter  in 
order  to  receive  attention.  .In.siecrs  thoupht  to  he  of  public  interest 
will  be  published.  AH  ansuters  are  mmitccl  provided  postage  is 
enclosed. 

Ovtnnp  to  the  larpe  nunthrr  of  inpuiries  receirci  and  the  tune 
rerjnircd  to  secure  information  in  connection  loith  man//  of  them,  it  may 
not  he.  possible  la  publish  all  replies  tn  the  vocck  in  lehich  they  arc 
received. 


Diversified  Standard  Securities 


360  St .  J.Tinc.s  St. 

MOSTRK.VI, 


I  Can.  Rail.  &.  Haainir.  |  i! 

'  uorZ/%n:^is"irS’:^Z,^^^^ !  ,  THc National CityCompany 

j  rrreired  intrrrsl  on  Marrh  1  vt.  hrst  i  l.imiird 

j  near  hut  have  not  received,  any  .since,  j  j! 

j  Can  f/oii  pier  inr  any  more  information  i  ;  360  St.  J.aiiir.s  St.  ;J20  l(a 

Irepardinp  this  company  and  o.nt  fl  r..u 

I  likely  to  receirr  more  interrst.  If  the.;/  j  ,, 

I  do  start  to  pay  interest  v:,iU  I  pet  the  ij 

\  baek  in.trrrst.~-Vrs.  -  l'  -’BliaBfef 

Operations  of  Canadian  n.sil  &  TIar- 
bor  Terminal.^  have  been  more  or  le.s.s  ' 

serioufl.x  .affected  by  the  general  biisi-  The  anniiiil  ropoi'<  of  f  hi.s  <aimr.in\  fer  ! 
ne.sR  conditions  of  Ihe  last  two  ye.ara.  IhSl,  piibli.sbed  fliinng  the  pa,--'!  weeh  ! 
and.  a.s  a  result,  jirofiCs  during  the  or  m.  showed  the  <  0111111011  dividend  j 
past  .year  were  not  .siifficicTit  t.o  mce.t  Ic.s.s  than  CO*;,  larnxJ.  Inn  the  f.n  1  ' 
interest  payments  on  the  .iunior  oViIiga-  fliat  the  compan.v.  in  n  y<  nr  sin  li  .o,s  I 


320  llrtv  .Street 

H»K(»NTO 


Sir  Cliulti  B.  G»i4u. 

(i.n.r. 

Sir  JaliK  Airil 
W.A.BUck 
A.  J.  Brnim.  k  .< . 

Wilmof  t.  Mattkewt 
r.  E  Mereililh,  k  <. . 
Ll.-Cel.  Hcrbart  Mal^aa. 

<  .M  t..',  «  t. 

t\'.  N,  Tilley,  K.c. 

Tha  U«a.  I.  M.  Wiliaa 


[lions  of  the  company.  10.11,  was  , 

!  There  is  no  aelive  market  for  these  ever  on  fh 
I  bonds  and.  wdth  interrat  in  default,  it  infere.sting 


10.11,  was  nhle  to  earn  anything  what¬ 
ever  on  the  r  oiiimon  h.i.s  served  a.*--  an 
intere.sting  oommon1ar\  on  Ihe  effi- 


mary  given  below*  compiled  by  riiC  |  of  Canada  to  incrca.te  gasoline  taxa-  Halifax,  N.S..  .March  nth,  I'Jb:.  ,  would  doiibtles.s  be  difficult  for  you  to  cient  management  nnd'nnde.d  .  ipiial 

nnancial  Times  shows  that  Ihrccjtion  in  order  to  boKster  up  rlcchning  Sir;— .Asa  shareholder  in  both  Divarsifled  Standard  Securities  Limited  irijspose  of  them  at  any  reasonable  fig-  .strueture  of  this  urgani/aimn 

companies  will  distribute  over  a  revemies.  .\t  the  same  time,  there  and  Second  Diversified  Standard  Securities.  Limited,  allow  me  to  refer  Hence  it  would  appear  that  the  The  baianee  sheet  posifi.->n  of  steel 

million  dollars  each.  These  include  is  no  rea.son  to  .suppose  that  cither  I.0  your  comments  on  the  proposed  change  in  the  capitalisation  and  organ-  coiir.se  open  to  you  i.s  to  retoin  [of  Canada  is  such  Hint,  if  the  .  om 

Bell  Telephone  with  .$1,521,300.  Imperi.ql  or  McColl  Frontenae  will  be  i^ation  of  these  Companies  in  your  issue  of  F’Cbruary  6tb.  10,32.  the  .security  in  the  hope  that  with  any  i  puny  e.-in  ngaiti  cover  inereneil  dixi 

■Montreal  Power  $J,510,!)53  and  j  to  reed  to  make  any  adverse  change  in  I  think  you  have  lost  sight  of  the  fact  that  when  shareholders  sub-  change  for  the  better  in  biisineas.  the  'dend.s  from  IJiil’  operalion.s,  director. 

Shawinigan  $1,053,125.  Fourteen  ;  their  dividend  policy,  while,  over  a  scribed  on  the  faith  of,  and  in  reliance  On,  the  condition  in  the  prospectus  operation.s  of  the  comp.any  will  pcmiit  |  would  appe.ar  to  be  justifird  in  nuiui 
companies  have  yet  to  fake  action  I  period  of  year.s.  the  prospeet.s  f.->r  iwth  that  securities  owned  by  the  Companies  would  be  held  by  a  Trust  Company,  of  rc.siimption  of  interc.st  on  the  deben-  latning  clividen(l.s  on  the  conuiini 


on  duvidends  that  regularly  fall  due  .securities  remain  quite  sub.slantial. 

in  February,  but  in  each  case  these  s’ 

have  been  distinctly  marked.  St.  Lawrence  Paper  Pref. 

...........  .  I  have  a  few  .sjimres  of  fit.  /..atorei 

April  Dividontl  Pnyinenls.  preferred,  for  which  T  p 

tgnew  Surpas*.  pref .  t-V  Q  IT.jOO  o.fOf/Krf  .lifiO.  Plea/C  pive  me  your  opin 


12  operation.-;,  direett-r.s 
o  be  justified  in  iiiaui- 
(ks  on  the  c.iniiiinii  i 
ompany'..;  1  remepdoii:; 


a  contractual  obligation  was  created.  I  have  before  me  applications  to  turc,.-.  -e.ocK.  Thi.s  company.-  tremendoii; 

purchase  share®  in  both  Companie.s— the  application  for  shares  in  Diver-  with  rcgai-d  to  the  unpaid  interest  .surplus  po.siiion  has  been  1.11,11  u|.  as; 
sified  Standard  Securities  Limited  contains  the  words  “out  of  the  purchase  „„  gll  l>onds,  payment  of  anear.s  of  result  of  the  <  on.servai ive  dividend  1 


I  have  a  few  sjisres  of  fit.  fMtorenee  price  an  amount  equal  to  $25.00  for  each  share  of  the  preference  stock  mtf-i.pst  bccoine.s  due  at  an\  time  that  I  polley  piii-sue,l 
Paper  preferred,  for  which  f  paid  Will  be  deposited  with  Quebec  Savings  &  Trust  Company  to  be  held  and  d,,,  comp.any  rcsumo.s  profiiai.le  oper- |  year.s.  aiul.  ,ts  a 


.\Bncw  Surpas*.  pref .  T  ' 

■Xrooc.  Hteweries.  pref .  1“ 

.\Bioc.  Tel.  &  Tci.  ".A” .  $1 

Do.,  1st  pref . !> 

■Rank  of  N.  S .  i' 

Ttrazilian,  pref .  1 ' 

ftell  Telepnooe . 2 

Brantford  Cord..  1st  pref  . .  .Tt 
Brand. -Henderson,  pref.. ...  I  " 

R.  A.  Oil .  2(i 

R.  C.  Power  ".A'*. . .  5C 

Bid.  Products  A.  &  B .  .r>(l 

Burt,  F.  N . 7.' 

Do.,  pref .  1> 

•  'algary  Power .  I ' 

Can.  Bread  Ist  pref .  1' 

Canada  Bud .  ‘23 

Canada  Dry .  .10 

Can.  Canner  ,  com .  6e 

Do.,  Ist  pref .  1 ' 

Do.,  B.  pref .  IT 

•tan.  Cottons,  pref .  ft 

C'.  G.  Electric,  com .  SI 


during  prosp.'rons 
con.scqiien)  i>,  llu  rc 


I 'a  Q  .'..tiOl 

I  D  J,. >2 1, 900 
lOe  g  3t,S89 


.2l'’900  [  three  years.  I  s.m  not  dependinp  01 
3t[889  '  ll'-'t'  /or  income. — C.” 

8.750  j  Ilf  view  of  the  fact  that  your  bold 


_ . . . .  .  . . .  , .  ..  disposed  of  according  to  the  provisions  of  a  Trust  agreement  dated  .June  ations.  and  ii  i.s  necos.sary  that,  nil  ar-  would  he  nothing  econoniicnlly' w  rong  ; 

n -'non  ' tilock.  khonld  I  sell  out  at  loth,  1327”,  and  the  application  for  shares  in  the  Second  Diversified  j-pars  of  Viond.s  and  debenture  intore.st  in  dircct'or.s  liipping  into  sm  plu.-.  in 

y  present  low  price,  or  is  there  a  fair  Standard  Securities  Limited  contain,5  an  exactly  similar  provision  for  .should  be  met  before  nny  liividend.-i  can  orrigr  to  inaintaln  the  <'omnion  liix  ?- 

Q  i&0,Wii)\chancc  of  a  suhstnntial  increase  in  Uco  deposit  with  the  Royal  Trust  Company.  In  my  own  case,  as  no  doubt  ijp  paid  on  the  preferred  or  common  dend.  piovide<i  ,nnv  improvenieni  in  j 

with  very  many  olhers.  this  was  the  principal  ground  and  repoa  for  stock-s  of  the  company.  conditions  can  ho' cn  for  th-  eom- I 

making  the  investment.  Living  at  a  distance  from  the  seat  of  their  opera-  .y.  .v,  parntively  early  fntnn .  f 

lion  the  safe-guard  of  a  deposit  with  a  Trust  Company  of  the  Companies'  „  .  1  For  ■  non  ri,virfrr,i  n!,. ,  «  ...la 

investments  on  certain  definite  fixed  terms  was  a  governing  faclor  in  A.  Oil— Can.  Dredge.  j, 

buy’ing  the  shares.  Now  it  is  proposed  to  remove  that  safe-guard  and,  as  Hi/f  you  kindly  let  me  have  your  ‘  ‘  ‘  . '  , 

I  see' it,  to  do  so  would  constitute  a  breach  of  contract.  opinion  on  the  siori.s  which  i  hold.  , -...'i,,', '’  '1  I 

Again,  the  proposals  require  very  careful  considcr.ition  from  ihe  R-  d.  Oil.  Canadian  nrrdpe  &.  Tioek.  ‘  1 

standpoint  of  the  holders  of  the  preferred  and  class  “A”  shares  of  the  khouid  even  a  sHph.t.  profit  in  ..  .  -ir-  ,<  1  ''’'”'1 

_ l _ l  c _ _  _ _ _ _  ,.r  l.r  inl-r..,  on  It  1  /1O0..W  /  o..  '"in  Ot  TnC  c  OPpCt  III.IIKC,.  II  llil«  .Mll- 


nof  dependinp  on  with  very  many  olhers.  Ihis  was  the  principal  ground  and  repoa  for  Btock.i  of  the  company 
,  c.”  making  the  investment.  Living  at  a  distance  from  the  seat  of  their  opera-  .y. 

:  that  vour  bold-  i-ion  the  safe-guard  of  a  deposit  with  a  Trust  Company  of  the  Companies'  ^ 


. . . . .  . .  .  tLon  me  sate-guara  oi  a  aeposii  wim  a  i  rus»  •.ompauy  ui  iub  n  »  <*"__  rks-edwo 

I  jng.,j  (,oru«i-.t  of  only  a  few  share.®,  and  investments  on  certain  definite  fixed  terms  was  a  governing  faclor  in  .  .  A.an.  i^r  age.  j 

M.iai  ■  also  iP  the  light  of  your  statement  buying  the  shares.  Now  it  is  proposed  to  remove  that  safe-guard  and,  as  H'l/i  you  kindly  let  me  have  your 
80, 460  1  that  you  are  not  dependent  on  income  I  see' it,  to  do  so  would  constitute  a  breach  of  contract.  opinion  on  the  siori.s  which  I  hold. 

j  from  vour  invc.slmcnU-'.  if  seems  to  u.s  -Again,  the  proposals  require  very  careful  considcr.ition  from  ihe  R-  d-  Oil,  Canadian  nrrdpe  &.  Thiek. 

"I  875  that  you  might  be  justified  in  con-  standpolpt  of  the  holders  of  the  preferred  and  class  “A”  shares  of  the  khould  eve,,  a  sliph.t  profit  in  your  t 


Do.,  prpf . 

g 

Gan.  Car,  pref . 

44r 

g 

I32.00f 

Can.  Fairbanks.  pr<*f .  . , . 

g 

22.;50l 

•Can.  For.  Invest.,  pref. . . 

9. 

g 

35.081 

Can.  Nor.  Power,  pre/ . 

f't' 

g 

96,2.51 

Do.,  com . 

20c 

g 

75.00r 

Can.  Industries,  pref . 

F* 

g 

81.375 

Do.,  com . 

62'  ic 

g 

4I6.0.5S 

^  an.  Life . . 

g 

.“SO.OOd 

Gan.  Oil,  prof . 

g 

m.ooc 

•Gan.  Packers,  pref . 

g 

108.023 

Gan.  Pernianent .  . 

n 

g 

210.000 

Gan.  tVestinehousc . 

.50" 

g 

270,000 

Gan.  Wineries . . 

{*)(• 

g 

o.OOfl 

Can.  Wirebound  ’  A’* . 

2o(: 

Q 

19,000 

Centra!  Can.  Loan  . . 

:t 

*4 

7.'), 000 

'Chartered  Trust . 

!'■) 

g 

1,5.000 

Conduit®,  pref . . . . . . . 

I’t 

g 

4,286 

Cona.  Bakeries  . 

25e 

Q 

76.610 

C ons.  Oka  Sand,  pref . 

IL 

Q 

12.27D 

Consumers  Gas . 

2'i 

g 

331 1250 

Crown  Trust . . 

1*4 

Q 

7,000 

•Dairy  Corp.  uf  tan . 

1  •  a 

g 

t. 5,4 11 

Dom.  Mines . . 

2oc 

g 

288,833 

Dora.  Bank . 

3 

g 

210.000 

Dom.  Glass . 

1'/ 

Q 

74, 375 

Do.,  pref . . 

1".' 

g 

45,500 

Dom.  Stores . 

30" 

g 

8.1,315 

Dora.  Textile,  com . 

1.25, 

g 

337,500 

Do.,  pref . 

1»? 

g 

.13,959 

Dufferin  Paving,  lat  pref . . 

g 

.12,525 

£ast.  Can.  Savings . 

2^f, 

Q 

15,000 

•E.  Dairies,  pref  . 

J  V 

g 

43,750 

El.  Steel  Prod.,  pref . . . 

I’i 

g 

7,911 

32.000  ,\t  io-da.v’.s  level.s  of  between  $8  and  organization,  placing  the  present  holders  of  preferred  and  class  "A”  stock  |  A''c  see  no  reason  why  you  .siiouid 
35'o84  '$3.  for  t«t.  Lawrence  preferred,  you  do  in  a  correspondingly  inferior  position.  jdi.spo.sc  of  your  It.  A.  Oil  or  Canadian 

9si2.50  I  not  stand  to  lose  vci*y  much  more  even  I  am  not  much  impressed  with  the  argument  that  there  will  he  a  l>r<dgc  &  Dock  at  lo-day'.-i  market  in 


reason  ol  t'onuinnn,-.  n  tlic  . oppe 
market,  it  i.s  the  pie.seni  |vili<rv'  of  ihn 
company  to  treat,  so  f.ii  ns  pos.-il<lc. 
ore  with  low  <opi>(  i-  values  and  high 


r  1 

Steps  to  1 
$15,000 

SET  aside  $39.00,  or  more, 
each  month,  to  create 
$1 5,000  by  a  series  of  easy 
monthly  steps. 

$6.50  per  month  or  mere  builds 
a  cash  estate,  uniJer  the  Invetten 
Syndicate  Plan.  Non-spcculalivt, 
certain;  thirty-cisht  year  depres¬ 
sion-proof  record.  The  Plan  has  . 
delivered  ever  $3,700,000  In  1 
the  past  twelve  months. 

AsIc  for  interesting  explanatory  j 
booklet  "Multiplying  Money' . 

900,000  INVESTOKS 

VVVVTTFVVVVVWVVTVVVWVVVVT  ' 

Send  "MULDPLYINS  MONEr'Io— I 


Investors 

Syndicate 

LIMITED  J 

SOS  Norlhcrn  Ontorla  Bldt.  J 

TORONTO,  ONTARIO 
106  Neva  Seatia  Bank  Bldt.  j{j| 
MONTREAL,  QUEBEC  ^ 

!,  OFFICES  IN  51  CITES  diufl 


[pcar.s  t<i  be  a  .sub.stanlial 
Ithnt.  over  a  period,  this  co 


«  <f  « 

Pledging  Inventories  For  Loans. 

,4n  item  of  interest  to  -myself  and 


[are  granted  absolute  protection  for  their  prefcr»-ed  stock  boldiDgi?.''  tion  with  this  <.onipany.  it  i.s  .«ignifi- 
I  J.  B.  KEN'NY.  leant  that  m  prc-icnting  the  report,  thr 

,  (President  told  the  shareholilcr.s  there 
Your  point  with  regard  to  the  removal  of  the  safe-guard  for  share- ■  every  po.ssiinliiy  that  th"  .  om- 


vvidoubtedty  to  inaiiy  others  is  whether  holders  Of  these  trusts  through  the  elimtnatian  of  the  deposit  agrccnieut :  ,voiil.i  he  able  to  m.iintain  divi- 

issued  a  First  with  the  trust  company  is  a  good  one.  and  worthy  of  serious  consideration.  „„  ,i„,  j.io,.|^  at  Hie  existing 

37!500  i  ^fortpape  Band,  may  borrow  sitouey  la  jts  comment  of  February  5th  referred  to  in  fhe  letter.  The  Financial  !  ,.ate. 


Eastern  Trust .  2  Q 

East.  Theatres, pref  ......  3'..j  Q 

English  Electric  "A” .  7Si-  Q 

Edmnnton  City  Dairy,  pref.  1  i) 

•Freimao.  .A.  J..  pref .  1'  a'  Q 

Gen.  Trust  of  Can.,  pref...,  1>j  Q 

Goderich  Elevator .  35c  Q 

Goodyear  Tire .  1 1,  Q 

Do.,  pref . .  1”*'  Q 

Goulds  Pumps,  pref .  i’i  Q 

'G.W.Life .  7','  Q 

‘Greening  "B’’ Wire  pref....  t’i  Q 

Gtee.  Co.  of  N.  A .  $1.50  Q 

Gurd,  Chat .  r>0c  Q 

Do.,  pref .  1**  Q 

‘Highland  Dairy,  pref .  1>i  O 

Holt,  Renfrew,  pref........  Q 

Hollinger  Gold . .  It,  M 

Honey  Dew  .A,  pref .  1L  Q 

Hunts,  A.&R .  3.5r  Q 

Huron  &  Eric  M  ort .  2'“ it  Q 

,  ‘fraperial  Life .  3’-4  Q 

lot.  Hydro.  EIcc.,  A .  .50e  tj 

Do.,  pref . 87' -jc  Q 

f  Jat.  Htilitics,  pref . .  43?4'  Q 

!  Jamaica  P.  S.,  com .  2.5i-  Q 

Do.,  prtf  .  1",  g 

l.anded  Banking . .  2  g 

"Maekay  Corp..  pref .  .11  g 

Maritime  Tel.  &  Tcl .  20r  g 

Do.,  pref .  1*<,'  e; 

McCoji  Kronteiiac,  pref  ....  I'.j  o 

!  ‘Med.  Hat  Grnon.  pref .  in,'  g 

Mitchell. . I.  S.  prof .  (j 

•Monarch  Mortgage,  prof.. .  2 

Xfont.  Telegraph .  2  g 

Mont.  Tramways . . $2..'il)  g 

M.  I..  H.  *  P .  38i;  g 

.Moore  Corp .  2.5e  g 

Do  ,  pref .  1-V  g 

Do  ,  "B”  pref . .  1?4  g 

Atont.  C.  and  D.  Bank .  tt%  if 

Nat.  Breweries . dPu  g 

Do.,  pref .  43"  g 

•Nat.  Grocers .  H*  g 

Nat.  Steel  Car .  .SOc  g 

Nat.  Trust .  S'-i  g 

'  *N.  B.  Telephone .  26c  g 

Niagara  Wire,  com .  2.5"  g 

Do.,  pref .  7.5c  g 

N. S.  Oil,  pref .  I-V  g 

N.  S.  Lt.  &  Pow.,  com .  $I  g 

.XT.  O.  Power,  com .  SOr  g 

Do.,  pref . Hj  g 

Ogilvic  Flour  com .  X2  Q 

•  int.  Loan .  Z'  k  <5 

Orange  Crush ‘  A",  pref. .. .  1",*  g 

•  ittawa  Power,  pref .  i;t'  g 

Page-Hersey .  1 14'  g 

Do.,  pref .  g 

Pioneer  Gold .  3r  g 

Porto  Rico  Power,  pref .  tf/C  Q 

Power  Corp.  1st  pref . .  ji..;  g 

Do., 2nd  pref . .  I'.J;  g 

Premier  Gold .  03"  g 

Pressed  Metals. ....... ....  06"  Q 

Pfov.  Paper,  pref .  1  "T  c} 

Quebec  Power . .  SOc  Q 

Riversido  Silk.  "'A” .  .ibe  Q 

Rohinsou  Cons.  Cone . .  37>sc  Q 

.■xhawinigan . .  .SOc  Q 

•SilverWoods  "A”  pref . 12i-s'"  g 

•Do.,  pref . .  I  g 

S.  C.  Power,  pref .  1i,j  g 

Stand.  Fuel,  pref . g 

Stand.  Steel  "A”. ...... ...  76e  g 

.Sun  Life .  6  ,4  g 

'  Supertest  Pete.  com.  and  ord.  2,5e  if 

Do,  pref .  I'.f  g 

Do..‘'B'’pref  . .  41^  g 

Tamblyn  G.,  prof . .  1*4  g 

Thayers,  Ist  pref . Q 

Thrift  Stores,  Ist  pref .  1  -i-*  g 

Do.,  2nd  pref . .  1  ^4  g 

Tip  Top  Tailors,  pref .  1  g 

Toronto  Elovators,  pref. ...  1^4  Q 

Toronto  Mortgage .  3  g 

Tor.  Gen.  Trust . .  3  g 

Twin  City,  pref .  3?4  g 

Tucketta.  pref . .  j  k,  g 

Union  Trust . .  I’-J  g 

United  Securities .  ROe  g 

Viau  Biscuit,  pref . .  ]44'  g 

West.  Groerri,  pref .  3^4  g 

Weston,  Geo.,  com  .  2.5c  g 

West  Kootenay,  pref...... .  3*4'  Q 

Wr.  RargKaves . .  2.'sc  O 


ment  would  be  necessary,  rather  than  three  as  at  present 


<ranaclian  Ttiedse  and  Druk  ha.s  fe|t 
^  the  offpcl.-'  of  general  lui.-imi'S.s  1  on<1i- 1 
-■  I  lions  la.«t  year.  rai  nins,s  for  the  prr- 
I  irxl  w'ore  on  a  loxver  Icxcl  than  in  19.10. 


situation,  arr-  lirighf  ^  j 

Reorganization  Possibilities,  i 

If  f  mil  not  obit.'iino.  I  ii'inid  ll.•.l.  i 
yon  to  adri.ie  me  11  in  yoiii'  opinion  j 
such  prrsrn.l  loir-priced  storks  os:  tm-  I 
perinl  OH,  I  nlrriia  l  ional  .\  iekel,  M'ts-  ' 
Siy-liarns.  Corkshntt.  nio/i  In  (.//ifrf-j 
ed  to  iiiiderpo  l  oyilaJ  erorpaiii^'ition  \ 
sneh  ns  Wntlrr.  and  if  if  ironid  In 


tion.-;  lak"  :i  tiirii  for  the  hotter  and 
j  again  jii.'-tify  the  rorumpDon  of  <liv.- 
IS.  1  d'  lid  pa.vmonls. 

I'lX'il  oliliKations  of  International 
.  '  I  Nil  Id  I  ai"  not  hcav5 .  hut  in  the  case 

hn  <.n?T]pnn\  tlio  numbor  of  com- 

;  moil  .--hnre.s  outstanding  in  rcl.ation  to 
■  "xi.-;ting  earning  power  of  the  company 
ifl'in  j  .'il’pear  to  tV  ra'her  top-heavy. 

J  .\llhoiigh  there  has  been  no  sugges- 
•  I  filch  ,'i  ijovclopinent  it  is  within 


.0,000  Trehnically,  dors  this  not  represent  ]t  can  hardly  be  said  that  the  action  of  directors  constitutes  a  breach  iDiroctora  of  the  oompany  omitted  Prefrrahle  to  delay  pnrehp.sr  oj  hmmd.s  of  po.s.Mbilltv  that  the  di 

no’.ooo  tt  part  of  ihe  company  s  assets,  which,  of  contract,  as  shareholders  arc  being  asked  to  ratify  the  proposal  to,a(.,i„n  t,,p  dividend  for  the  first  ^  reetor;;  might  le.soit  in  the  catie  of  this 

®  eliminate  the  trust  agreement.  As.  how-ever.  shareholdcr.s  in  an  organiza-  ,.,,jari..r  of  tins  year.  lait  it  was  tn-  >  ""tv  that  I  have  hem  a  sub-  Icompanv  to  ‘'deiapitallzafion"  or  in 

16500  stated  to  rover  the  assets  now  ijon  guch  as  this  are  so  widely  scattered,  and  in  many  cases  send  in  ihcir  j  timated  that  pfivmeni.s  would  be  chan-  scriber  of  your  paper  for  srxernt  years  |,nhcr  wor.ls.  ievpr.se  to  some  extent 

•joUoa  otct'srf  ftf  hereinafter  acqmred.  proxies  to  the  management  in  an  emergency  without  fully  realizing  the  ^,-001  a  quartcriv  basis  to  a  half-  <'8  information  and  advice  |  ii,p  gix  for  ono  .split  in  the  stock  which 

60,787  fihould  not  the  bond  Jwhdcr  have  effect  of  their  action,  a  breach  of  contract,  in  the  spirit  if  not  the  letter  of  1  y,.arlv  Kasi.®.  and  that  probably  the  very  valuable.  "P.  i  was  made  in  IOCS. 

13'08"  these  assets  excluding  the  agreement,  may  be  indicated.  |  rate  of  dividend  would  he  reduced' from  In  regard  to  th"  pos.sibiluics  of  I  Massey-Harris  Company  ha-s  a  sub 

PT.’fiOO  the  bank  s  srciinty?  nocs  u  deptma  Shareholders  should  give  serious  thought  to  their  position  before  author- ;  j;.5o  annually  to  $;.no  .a  .share.  The  tyipital  rcorg.anization  in  coiineetioii  i  statitial  volume  of  fixed  oblieationf; 


fihould  not  the  bond  holder  have 


^13  08"  I>^*t)rity  over  these  assets  excluding  the  agreement,  may  be  indicated.  |  rate  of  dividend  would  he  reduced  from  In  regard  to  th"  pos.sibiluics  of  I  Massey-Harris  Company  ha-s  a  sub 

PT.’fiOO  the  bank  s  srcunty?  nocs  u  deptma  Shareholders  should  give  serious  thought  to  their  position  before  author- ;  js.50  annually  to  $;.no  .a  .share.  The  tyipital  rcorg.anization  in  coiineetioii  i  staniial  volume  of  fixed  obligationf; 

’'r?38  ^hbsolutrly  upoir  the  tcordivg  of  the  igjng  the  proposed  action,  so  long  as  it  involves  the  removal  of  the  trust  dredge?  of  the  eompany.  it  i.s  under-  with  the  low-pricisl  issues  such  a?  ;  outstanding,  .md  the  report  of  the 

Sojooo  i  rust  Deed?  .  .  agreement  safeguard,  which  is  of  paramount  value  to  them  in  their  5,00-3.  are  still  being  kept  fairly  busy.  Imperial  Oil.  N'iekel.  Massey-Harris  !  eompany  for  the  year  1931  showed 


In.  buying  in-duslrial  bonds,  this  iri- I  jq  t^jg  trust.  The  trust  agreement  constitutes  the  only  reliable  |  thp  brighter  prospect?  of  an  agree- J  and  Cocksluiti  Plow,  it  is  rather  <hffi- 


c.arnings  available  for  bond  interest 
very  matenally  short  of  requirements. 


i-’^oo  should  be  of  vital  interest  assurance  that  the  securities  in  the  portfolio  of  the  trust— which,  according  ! ,„pnt  being  reached  telween  Canada  :  cult  to  express  an  opinion  on  this -iue.?.  !  very-  matenally  short  of  requirements. 

249.000  ®''^  investor  as  -well  as  myself.  It  34,  yjg  original  charter  of  the  organization  belong  to  the  preferred  share-  and  the  t'nited  state.?  on  the  deep  1  tion.  in  th"  case  of  Iiii|iei'ial  nil  an-l  pThrre  may  he  .some  iniprovcment  in 

26;250  seems  that  under  this  section,  of  the  holders  up  to  the  $25  par  value  of  the  senior  stock— -will  be  niaiulained  for  jw-ntei-way?  question,  lend  interest  to  Cockshuii.  any  <  apit.,l  n-orgamration  j  operations  of  thi*  comp.inv  this  vear. 


ini’nnn  1  -^ct,  mnny  loanH  maf/  br  I  equity  behitid  that  issue. 


iuIgoo  ^  follow  this  page  of  advice,  to  in-  jjjg  saving  in  tru^  Company  fees,  as  you  poinl  out  is  insignificant  Althoiir;b  we  lirlFve  that  these  lw'olra?es  the  capital  ?to<  k  i?  the  only  |to  be  very  great!  and  the  iiossibilities 

410, .506  vrsl.or.s  with  very  keen  interest.  —  ^hen  compared  with  value  to  shareholders  of  the  supervision  over  the  stock?  .-hould  be  retained,  we  would  |  seeunty- the  rvimpany  bo?  ont.standing.  jnre  that  the  eompany  will  again  fail 
114,949  "Sunalta.”  portfolio  by  a  reputable  trust  company.  Such  a  saving  would  he  false  pusgest  that  yon  acquire  oi  her  seeiin- I  The  chief  reason  forcnpit.il  reorgau- j  to  earn  bond  intere.?t  fntly  during  1932. 

As  you  suggest,  the  riglu.?  of  a  tprn-  economy,  comparable  to  the  discontinuance  of  iiisiira.nce  by  an  organiza-  ,,cp  rather  than  add  to  yom  bolding?  Mzatlon  by  a  corpoiaiion  i?  nlirm.st  in  i  l  iif(ci  the  cirenmst.anre.?  some  form 
pany  to  borroxv  money  from  the  bank  individual  because  of  a  reduction  in  income.  The  mergei  |»iopo.?al  of  tlie.-e.  For  a  iliMden-l  payer  yvith  variably  to  lighten  the  lo.i-|  of  fixed  of  capit,il  reorganization  max  pr.ibably- 


j  thi?  .stock  for  a  bold  over  ,a  period. 


i  i.?  unlikely.  :u?  in  each 


e.?e  fxxi)  but  any  -iirh  improvement  i.s  unlikely 
he  only  to  be  very  great,  and  the  ixossibilities 


in.?t  in-  i  riif[ci  the  cirenmst.anre.?  some  form 
f  fixed  of  capit,il  reorganization  may  pr.ibably- 


490280  security*  of  its  inventories  depends  attractions  in  the  obvious  economies  in  operating  and  adminislra-  onport unities  foi  market  appreciation  '  obligations,  at  a  time  .such  .is  tlio  pres  be  re.-orted  to  by  the  director.'  of  this 


53i204  entirely  upon  the  terms  of  the  trust  expenses  through  the  concentratLon  -of  the  three  trusts  into  a  unit,  we  would  suggest  titcet  of  Canada,  lent,  xvheii  revenue  and  earnincs  are  comp.iny. 

262,600  deed  drawn  up  for  the  security  of  first  jj-ugf  agreement  should  remain  and  sharehnlders  should  make  that 

bond  holder.?.  Our  experl-  before  ratifying  any  plan  of  reorganization  ' 

slewt  ®  general  policy  fpj,g  ^ther  objectionable  features  of  tJie  plan  hate  been  removed  by'  r““*““^"  - 


•>  o  inn'nnn  companies  to  include  among  the  subsequent  granting  of  voting  pO'wer  to  preferred  shareholders,  hence 
$2..''i)  g  i75’ooo  b*'®P'='‘fy  covered  by  the  first  mort-  c-iyef  concern  of  the  latter  now  should  be  the  retention  of  then  priri-  • 
38"  g  1,510:959  gage  on  its  funded  debt,  inventories  ^.jpgi  gafe-guard,  the  trust  agreement.— EDITOR . 

2.5<i  g  78,493  or  any  other  current  as.-iets.  the  hen  _  _ _  _ _ _  : 

i»f  g  ^'s26  mortgage  bondholders,  as 

3%  g  60,000  a  rule,  applying  only  to  land,  build-  PInn 

40"  g  288,649  other  Immovable  property,  plant  A^SOCSlOS  rlOn  OT  iXeOrganiZailOn 

if}  o  5i’6Ri  atBl  cq'uipment.  _________ 

.50*  g  65.000  A  point  to  consider  'here  Is  whether  Montreal,  March  12th.  19S2.  ed  to  accept  such  a  modification  of 

si-i  g  ti.ilooo  a  hank  would  loan  money  to  a  oom-  To  the  Editor  of  The  Financial  [their  rights  as  will  enable  the  com- 1 

25r  g  ^?n  ooo  Pa'’F  .security  of  ius  inventories  Times.  I  pany  to  obtain  the  necessary  capi- 1 

75c  g  isisPO  without  perusing  the  trust  deed  in  Dear  Sir.— As  a  bondholder  of  the  |  tal.  .  .  .  Fiirthci‘morc.  the  excep- j 

154  Q  oonneetjon  with  the  fir.st  mortg»,ge  Asbestos  Corporation  1  must  say  my ;  tional  period  through  which  Indus-; 

SO"  g  t20.’oo7  bonds;  and  fintling  out  whether  the  lien  opinion  entirely  coincides  ixith  that  j  try  1$  passing  warrants  the  com- i 

Fj  g  37,489  on  the  latter  inrJuded  current  asaeta  of  the  two  writers  who  in  your  last  |  pany  in  asking  the  seciirei  certi- 

]"o’ooo  '■*’®  company.  Bajiks  do  not.  aA  a  week’s  issue  publish  letters  calling  |  tors  for  a  I'easonabic  moralnriuni 
i".4  g  11:375  I'ulc,  lend  money  on  second  mortgage,  attention  to  the  inequitable  treat- ;  as  regards  both  the  paymeul  of  in- 

Ft;  fi  .HE'if'O  which  they  wouUl  be  doing  tf  they  ment  of  the  general  mortgage  bond- j  terest  and  the  repayment  of  tlu" 

15*'  o  were  to  accept  the  security  for  a  loan  holders  in  the  proposed  rcorganiza-  principal  lif  the  principal  has  bc- 


QUALITX  ENGRAVING— t/ie  Es^entidl  Sdfeijudrd  in  Muneijry  Documents 


g  “*'‘4*7  were  60  accept  the  security  for  a  loan  holders  in  the  proposed  rcorganiza-  principal  lif  the  principal  has  bc- 

3"  g  150,000  on  inventonea  already  pledged  under  tion.  come,  or  is  about  to  become,  due  for 

31*'  o  "I’nnn  icems  of  the  timst  deed  'toi'  'the  lu  your  own  remarks  following  paymenll” 

i’1  g  v^ooo  fu'st  mortgage  landholders.  the  two  letters  referred  to,  you  and  he  emphasizes  m  ltalic.i  the  fol- 1 

0.1"  ci  130,000  *  ^  say;  lowing- 

i’i  g  6i:?fo  Don’t  Sell  Now.  “in  theory  there  is  no  .luatifip-  to  the  camtfu/s  ot  the  mm-  I 

5j[c  Q  s;t«,599  /  a  t€w  industrial  sUteks,  tiOH  Rfid  you  also  laLftr  say  that  pfmy  thereafter  bmnty  npplie/f  it?  pnty-  ^ 

37'ic  Q  18:749  scy  Harris,  Cockskutt.  -Walkers.  I  ''technically  the  procedure  may  not  jnrmt  of  secured  creditors’  claims,  hath.  ( 

.50"  g  i,089:i2S  also  have  some  mining  stocks.  Tick-  he  entirely  correct.’  hut  you  .goon  to  interest  arid  pmucipal.  in  fmoinly  to  all 

17,468  Hughes,  Xoro.nda.  Sisooe.  SyVvanite,  say  that  “business  necessities  may  other  clainns  ”  i 

11.5  g  looooo  WrtffJif  Hargreaves.  McLeod  River,  outweigh  theory  and  technicalities.’’  comnare  this  with  thi  i 

F-i  g  22,625  What  would  you  ad.viae  bwying  to  It  busines.?  necessity  is  the  reason  ,3,1  Trhacroa  Ronilarlr, 

Ir-  hold,  are  Abitibi.  Beaufiamoui  bonds  for  the  ill-treatment  of  the  bond-  f  Asbestos  Reorgamz- , 


F.ooo  llfi'o'i  buys  at  presents —'‘Radio.” 


holders  then  your  own  arguments  in 


ation  Committee  me  trjing  to  force 


rroiection 

a  Good  Investment 


‘Kot  i'«t  dflcltred. 


(•H-INGE  W  PARTKEHSHIJ’. 
Dr.  Austin  D.  Irvine  and  P.  H. 


?i*?2?  panies  have  felt  the  depression  keenly,  circular  is  not  required.  original  com-; 

26:2,50  Improvement  m  general  conditions  Quoting  from  a  lecDire  recently  “oo  shareholders,  you  will  see  im- . 
•58,491  should  have  their  inaritot  effect.  It  is  delivered  by  so  high  an  authority  ™0di*t«l7  “ow  far  hir  William  Me- ^ 
r.2  500  B'ajfing  p»-*qpo£atlon.  as  Sir  William  .McLintock,  G.B.E..  ®  I 

35:noo  ■you  have  picked  your  mining  sbocliB  c.'Y.O.,  C.A.,  on  company  reorgan-  the  pl^  of  the  Asbestos  j 

ii’nnn  Hughes  is  eelling  rela-  ization  schemes  and  dealing  with  ; 

it’soo  lively  low  because  tha  mine  paasad  companies  who  hy  reason  of  the  *“*.  Iwndholdcre  should  be  put  i 
20:901  through  a  lean  horizon,  but  levels  be-  jencpal  depression  find  immediate  ^  position  to  receive  from  future , 
^s'TAfl  low  arc  .showing  dimensions  and  value*  peed  tor  increasing  their  cash  re-  both  interest  and  principal. 

1.17:600  good  as  cx’er.  Time  appears  to  gouj-ces  he  says:  priority  to  all  other  claims.  The  i 

- —  favor  this  .stock.  -Actual  oonditions  •‘■vrhere  this  liosition  exists  the  Astiestos  committee  says  “cancel  all 

16,577,679  p^ysicaJIy  at  Xoranda,  Sisooe.  Sylva-  geci^ercriitorrsLruM 

_  nite  and  Wright  Hargreaves  have  im-  them  common  stock. 

iprox’ed  in  an  important  way.  McLeod  Later  in  the  article  the  same  au-  i 

'H1J\  1  River,  while  more  speculative,  appeal's  stock.?  on  any  definite  signs  of  w  per-  thority  say.s  that,  if  there  i.?  no  need 

to  have  possibiUties.  manent  reversal  in  stock  market  eon-  jqj.  money  then  there  is  uo  call 

I  P.  H.  Abitibi  Power  &  Paper  bond.?  at  ditions.  The  issues  from  which  you  reorganization  of  the  preferred! 


!Brt*ult  bav©  "withdrawD  from  pai't-  current  quotations*  appear  to  bavolmiabt  choosa  are  as  follow.^: 


craditors’  rights  and  I  preaum©  that  ! 


nershlp  in  the  MonU-eal  Stock 


,  for  Bcauharnois  bonds  is  beclouded  aa  ing  around  61*^".  4j,  nogition  of  the 

Exchange  house  of  Craig,  Luther  ,t  g^iu  remains  a  matte;-  for  conjee-  British  Columbia  6's,  1941,  yielding  shareholder 

&  Irvine.  The  firm  in  future  turc  whether  or  not  bond  Interest  will  over  6%. 

will  be  known  as  Craig.  Luther  &  be  paid  April  1st.  Saakatohe-wan  4's.  1935.  yielding  Pr«P«J 

-,1*1.  33,«  In  view  of  the  fact  that,  the  unme-  around  614^4,.  gaiiizauon  i 

Lo.,  with  the  folloivlng  members,  outlook  for  the  stock  market  re-  Calgary  Power  o's.  196«,  yielding  j  R  'hat  the  1 


with  the  folloivlng 


J.  P.-  Craiff  E.  J,  Luther  and  K.  matns  obscure,  it  seems  to  us  that  you  over  6%, 


Saskatchewan  4's,  1935,  yielding  preparing  the  Asbestos  reor- ! 

■ound  614%.  ( gaiiization  plan  I  can  only  conceive  1 

Calgary  Power  o's.  196«,  yielding  j  R  'hat  the  tommiticc  was  so  biased; 


OVE;?’  100  YEARS  OF 
DEPENDABLE  SERVICE 


ALC  watches  keep  time,  but  only  tKe  test" 
'  '  watches  offer  the  protection  and  security 
of  accurate  time-keeping. 

Steel-plate  engraving  varies  in  quality  as’ 
watches  do.  If  you  seek  protection  against' 
the  counterfeiter,  your  security  lies  in  en¬ 
graving  and  printing  of  the  highest  possible 
quality. 

It  costs  J  little  more,  but  Quality  is  the 
measure  of  Security. 


in  protecting  their  own  personal  in-] 

[might  concentrate  on  bonds  in  your  Canada  Xortheni  Power.  5's.  1953,  '  I®c«sls  that  they  were  willing  to  j 
'present  investments,  acquiring  such  yielding  around  |  blind  themselves  to  all  other  inter-; 

bond.?  as  would  give  you  attractive  Gatineau  Power,  5's,  1956.  ^  -.elding  1  ssts  and  1  am  sure  t.ha:  all  the  i 
yields  at  lo-da.v’a  prices,  accompanied  around  614%.  j  other  general  mortgage  bondholders  ( 

■with  high  grade  protection  and  good  Shawinigan  6’«.  197.  yielding  around  j  will  agree  with  my  opinion, 
marketability.  Our  idea  is  that  a  pur-  6L4*fr.  I  Seeing  that  so  'imch  objection  ha.? 

chase  of  biinds  to-day  would  give  you  Canada  Cement  1947.  xielding,  been  raised  to  Ihe  plan,  "why  will 

I  assurance  of  continuity  in  return  in  around  the  committee  .not  do  the  right 

•  addition  to  possibilities  of  moderate  B.  .V.  OH  fiebentiircs  yeldin, it  around  ^  thing  and  put  forward  something^ 
imaiket  appreciation  over  a  period  'ifl6i.iSr.  lhat  xxill  hove  some  semblance  in' 

j  months,  anl  -would  (leivnit  you  to  j  M'ct‘'oM  Fromcnax.  1949,  yieifimg  justice  and  eqiui.x  ? 
switch  from  your  bonds  into  comtnun  around  7't'/<-.  Fl.N'A.N'riAL.  ' 
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THREAT  OF  B.C.  ON 
SALMON  FISHERIES 
NOT  ONLY  GESTURE 


nEVELOPMENTS BEARING  ON  BUSINESS  OUTLOOK 


GOLDEN 

ANNIVERSARY 


Xlie  Gol^len  Anniversary 
of  the  Rolland  Paper  Com¬ 
pany  Ihids  the  third  and 
fourth  generations  of  the 
Rolland  family  and  of  its 
craftsmen  still  making  fine 
papers  in  the  tradition  hand¬ 
ed  down  to  them  by  their 
lathers. 

The  ideals  of  integrity  and 
progress  upon  which  the 
organization  was  founded 
still  permeate  their  methods 
to-day. 

Amongst  their  comprehen¬ 
sive  selection  of  papers, 
suited  to  every  business  need; 
Superfine  Linen  Record,  the 
ai  istocrat  of  fine  papers,  still 
stands  supreme,  as  it  did 
half  a  century  ago. 


\De finite,  if  Slight,  Improvement  in 


Government  Representative  Ex¬ 
plains  Viewpoint  of  Paci¬ 
fic  Coaxt  Proiancc 


Co.i}  Off  13''r  In  Final  Quarter 
—  Coke  Drorpccl 
26^/ 


rq  SYUNEV  U  >MIT1I 


REASONABLE  STAND 


SALES  APsE  HIGHER 


E-  m. 

A. 


index  ok 

ECONOMIC  CONDI riONS 
IN  CANADA 
i-  1926=101.)  ' 


Depletion  of  Sockeye  Run  On 
Fraiser  River  Largely  Caused 
hy  Fishing  Activites  in  Wash¬ 
ington 


rioiliu'ii'.'.n  i-r  t«.':il  fi'oni  (  .'in 3 -linn 
mliK's  •’.riir'i'f'i  !■'  Pt-r  ci-iii..  to  .'I.T--'  • 
.'•K.'  liunii"  till'  Iasi  iiiiartcr  o! 

iic'.l  I'l -'ijiii'i ion  (if  (■•oKo  (111  III-' 
(iilii'r  I'.iiifl  .■iiKd-'il  ail  Hii;ii.a;:V  of  ■' 
I'll  (■■■Hi  i-i-'l  l!li'  K.i-^fai  ((Iji;.  rii'Kji-’. 
Ill  III!  i-i- (.i.'iiu i,iiat  lOi'.  I'lil  I' aj. 
.’■i  ;■  |-  Cfl'f  Inline  llial  Ilf  Uli'  fillill 

llll,il  l-'l'  Ilf 

r.ii-iPiiiu,';..^  (cal  itulpiil  (lurinr  flu-' 
I'i:  r('  iiMiH hn  oiimn-;  i  ici’i'iiil"'r,  I')".! 
i(-!a!!i'.l  I  Ki;  l■.ln,',  aiil'  liilinmn- 

o-i-i  l•l'■||,  l'..:.''.i1  iiiiiJ'.  aiivl  li,:ilili' 
(•(lal,  l.lloT.I  Ii.'lia  I  ncl  c.a 'a;-,-.;  nvri-- 
r.'i  (’|•.i^•  1  ill  llif  iiiiipiit  liuiii  I'la.-kal- 
(lii'ii.iii  ii'iil  l'.:ii|'i!i  I'olilHilaa  niims 
1-11'  Hi  iiiiMcl  imi  liri  tmiil  HI  .\(''\,i 
;-'r..-ti  i.  .\i'\\  I  it  uii.-i«  H  k  aii'I  .Mfa'i'ia  , 
I  Mil  ill.-  the  riiiarii'r  liii.li-r  lovir".] 
\(-\:i  kinl.-i  inuir.i  ai-i  (ii!i;fcil  lor  aU.  ; ! 
iwr  ii'iii.  Ilf  till'  iiital  iniipiU':  .MViorfa 
I'lina.-..  1’.  7  I'l't'  |■l■Ml..  ffriiisli  Col  ' 
liiiiliia  1111111“'.  IM  I'll  (•(111  :  >^:i^Kal-j 
(lir-iaii  linin''?..  8  li  1)01  cotii  ;  ami  | 
Now  llnuiswicU  iniTicr.  I..'!  I'or  ootif  j 
IniiKirf.'  Ilf  coiil  iLU'i  I  .ina.ila  diir- I 
;  !M  ilii'  lii.-t  fhroo  ii.ii.ini.lM'  iif  lI'Si  ! 
.laiio.uiifij  la  fl.'il  l.fi  I.'  fnii.s  IM  1.7  8! 
I'l'i  cpiii.  Iioiifr  the  total  of' 

I. 7ti'..'!]  loDo  bri:r:i,.;hi  in  (Ir.riii::  llic, 

la.-a  ijiiarri  r  ot  Rcroipt;;  from  | 

ilii-  fniicil  S:at.>  lofnllfil  a.klJ.L’aa  i 
icil.-  ailil  l'■OIK  1.' li  i|  Ilf  alia.-t'H'.  lous  ol  i 
Hill  111  ai  |to  I'lial  anil  ".Oi  l.lOi:  liiins  .i; 
iiiuiiiiiiK'u.-?  (i,;ii.  ItiiiM.iri.'.i  from! 
'Ircai  liMiaiii  i-oiiM^icii  of  ;7:il ,iiSH  i 
'on.  Ilf  aiitlirariir  loa.l  ninl  'd.'l8P! 
r.ip-.  of  Ilii  miiiiiiiu.-  I'lial;  from  llor-! 

II.  .’in'  ci.-l'i  tunr  of  nnf liracifo  coaC 
and  friMii  ilio  I'tot.-cli  Cast  Imlim,; 
t.-aPlf  Ion-.  Ilf  aiithranic  roil  L.is- 
ili'i-  ;:ni'>i.rl.|i  ioTi:.  aiiiiiiuili'ii  to  l.7l’:'.  j 
lull:' cloati'il  llji()Uj;li  Unit'll  Colillll- ■ 
Ilia  porl-. 

i:\|i(iria  Ilf  I  an-i:i:.'iM  in.il  coiil iini.  ■ 

I  ;  al  .1  low  1.,-vil  .Hill  liil.alli.ll  10L.M11; 
'•..-la  ..r  1.1  lur  ii'Ul.  ln'lou'  Ilic  ton-, 

na  -r  i-vpiii  fi  .,l  ill  i!i(-  i  orvcapomlina  . 
ni'i'iii'i  (■!  I.'isi  yr.i r  ('o.'il  I'Ni’-ortf'd  , 
l!.ro!i;.;li  lia'Cin  (  .iinii.i  p'lrfo ' 
aniii-iiiH  iJ  Id  .‘,7.17.,'  Ion?-  a;;  romparnd  j 
'■'ill!  !"'..7.’:i  loll--  f\;iorHil  in  lln-; 

I  la.'.i  iliri'.'  na'ijitli.i  of  IP-GP,  .ind' 

■  fhi'o:i''li  .'f  Jiifrol'a.  Saak.'ifrlipwan,  I 
,  Mfii'.iia  nnil  ra'f'iih  i  Oiitrnloa  portf.  | 
I'l,  I  ■ !  toll,  a.,  a.  1111.-1  |S.'i8S  lour.  ■ 

IPGI  (•ufimf  (tinfn.  i 

'UHiiuf  finrlixr  iho  ralrndar 'irjr 
l't..l  aiiiruni.iiii  t'l  )7.7.G".ii)i,  lon.s  a.-; 
;."_'.nii-i  1  1, -i.vf 1  lonr  in  IPiln  and  ^ 
j  17.  fn;.  i',7  loll!.  in  Imiiortr  , 

j  inio  I  ariail.i  ioialli-.l  1 I .^iGl  loiir 
niad''  mi  of  .'■..ITCMl  loii-'-  of  anilira- 
<i!o  coal,  I't,';  IV,7Sii  Iona  of  biimnin- 
on.  c.iai  and  tl.!!ii  fon.s  o!  li;nii1;o 
coal.  I,;.v|,.)i  1.'.  (Inriiv:  llir  J'rar  in ■' 
riuo.rii  :ni_>  |(.ii^  of  bitnmnioufi 

coal,  amt  7b..a.')l  mim  of  li.;nito  roal. 

I- .uuad  '.'R  lOi'il  nii'iniy  for  I'lO  ci'ar^ 
wa;-  i  iiuiinii  rd  at  L'’i,  l(iL’,.',:t !  ion;;  in! 
l;i:;ii  ilic  im.-ii  was  :;i.s7tC.skf;  lona  ■ 

Cuil'ni  of  Ic  - prodnrt  aru)  K:a.P 

. . .  diirinc:  ilio  calcnrl.ir  voar 

iPi'.i  onioimfcii  Jo  1  J  net  ion?. 

Till;.  o'il|iiii  r(■■pI  rsonlcd  a  decline  of 
■J  1  iicr  c.'iit,  from  ibo  lon£ 

of  lar-i  year  ccfiicli  in  turn  avas  only' 
f'\rfc(l'=il  l'.\  fbr  rernfr)  ,arnr  IIC'PI 

V  bcu  a  tola.l  Ilf  7.nk7,aS|  lour,  avar 

ri'povfr.d.  I 

t‘erin~  ibr  -lar.  aclirn  produciiou 
I  'railrd  t.s:',7i,i;'J7  I'lnr'.  ihe  apnaronc 
r-an.^nnirii  nm  i.f  coke  in  '  .inada  nr 
.■all.  Ill;  led  by  ilciluctiur;  l)lc,  a-;,l"ar1s 
of  L''i.'Ca"  I.|||,;  fioin  the  ti'ilinng^C 
I'-a'i.^  I"  I  arrola  .imi  a.l'lirs:  ibc  im-  " 
r.1,'1 1  .  of  7:;d,;'7)  lim:-.,  aiiio’intin,';  1o  — 
J-'.(7,''c;  I'.ei  Ill  Ci-.e  picaiijur  yiari 
ilic  .ipparcni  I  ..r  .  Muipi  ion.  iluir  rom-  i" 
I'lur-i:.  \',a,-  ::.!!7.7G:;  ion:;  .1111.1.111  I'.'j:'  S 


Vanrcuvrr  tfureau  Tlie  I  'laanciol  Tiinr-a 

\'ancoua-cr  — Tborc  is  no  "bliifl  '  ^ 

in  Ffritirh  (  olunibin'.s  proposal  t" 
('liiTiiii.ifc  (lie  rin'.’or  Kia-fr  as  .1 
salmon  ^trcam  n  co-operation  In 
huildiu?  'Ip  (hr  run  is  noi.  fortb- 
coniins;  from  ilie  luifeil  States.  H',D 

e  arc  in  dea  ily  earnest  aboiil 
this."  a  rcpretcuiatia  e  c'f  i.be  pro-  , ^ 
aineial  govt  rnnicnt  licelarcd  ' 
aren  t  Hist,  bluifiiie  or  aitiii?  out  01 
spile.  e  are  simnlv  lookin-  at  flic  C 

.situntiou  frr>m  an  eennomie  slatirl-  IK>0- 

point  and  tr.'ini;  to  do  the  rc-a.-oii- 
^ihle  thins." 

The  attitude  of  the  so' 1  rntneut  |  ; 

n-ar-  set  forth  offirialJa  as  folioav.' :  , 

The  rockeyt'  salmon  aalii-'h  lun 
'hroush  the  salt  water  approaches  ' 

in  the  State  of  TYashintron  K.adina 
to  the  Fraser  River  arc  the  pri.'senv  q_ 

of  the  .  ocker  e  th.it  spanH  ;n  the 
Frasci'  ICvcr  basin,  an  I  are  seekin?  ;  r 

10  rotuxn  to  that  ha;  in  to  pa'wii  1 -,,0 
They  are  native?  of  Pritisli  Coi’jm- 
f'la.  In  pas.sins  fbrough  ihet^late 
of  A'ashinstop  eaters  a  l.trso  per-  iQO  ■ 

lenrase  of  ihc  fnh  are  caii.sht  f-y  . 
"'ashinston  fisher  men 

Id  'he  last  tT\enly  -I'nrs  tiearl.'' 

per  rent,  of  Ht'  entire  run  Iia.-  -p 

t-eeii  raught  by  them.  The  ileidol  1011 , 

.  of  the  .‘orkes'-'  salmon  i  tiii-«  .0  th«  * 
f  ra-er  if;  l.ir-!y  due  to  ti.'-'h'us  hi  .j  j., 

iPt  Staf*'  of  W  i^hinsiori  I’oi  ! 

twont.v  ■'ears  t  aundn  ha-  pie  uied  , 
foi  a  fresty  to  en.-’iie  a,  sutficier'.  influene 

es.-af'eraont  and  si'anniD'.  to  niain- '  in  '  anu' 
tain  'he  run  at  soinetlung  like  't.  ,,r,.j  _  vn 

m.ixiniiim  produeiion.  The  fishor.i  fridiiuHc 
aiithoritjos  of  the  I_  nited  pttafesanil 
the  State  of  P'.asijingion  ha'  *'  ap-  l-ii  ono 
proved  of  tpe  treaties:  Cau.ida  rat;- ' 
ip-i  four  of  ttioi,.  The  fTtsldeut  .  . 

signed  and  transmitted  thoni  tothe^'*  ^ 
Cnitel  States  Sen. it*  The  Senate  m  eir'i 

has  not  rttitied  them  her.iv.-e  of  op-  -Cion  of 
position  of  the  senators  from  the  , 

State  of  shin  .-top  in  r.  ponse  fo 
proterfs  from  ft.-htruu-n  frond  " 

Patienee  \hoiil  T\baiistrd.  "hen  ni 

rcneral 

\otivith.standing  the  lailuro  of  the  takabk 
Fnited  States  Senate  to  t.a.iie  aetion.  tviiile 
and  the  fact  that  Brifisli  Columb'..!  ;,r  niHini 
has  reaped  only  jj  to  ibi  itt  r  nut  of  earl'-  ft 
the-  sockeye  tued  in  il.s  pater.s.  Th«'  ,-)•,( 

I  anadian  Go' ern.nent  b.is  close].'  ;-efond  t 
ristrifted  fishuij;  in  Fra.srr  >'aiet.-, 
and  has  operated  cyieu,~i'p  h.ateh- 
'  lies  for  the  pronagation  of  -..oek-  jj 

eye.  Its  patience,  is  .aho-ji  ey- 
hauf.ted  Ry  ir^  action  alone  Tan-  pp^ioil  v 
'la  can  not  rpaintain  the  runs.  I'nde; 
existing  conditions  they  "ill  soon  ht  ..-jf-jf,,,.,;  ( 
lotplly  de.stioyed.  The,  rc 

Tiie  propo.-al  to  ab.atrlon  all  ef- 
torts  to  niaintaiii  the  runs  ot  _-r.ri..- 
e'c  to  the  Ira -er  hy  operating  v-eck-^ 
bafeheries.  and,  iustcad,  to  rolleef  ' 

all  the  sockeye,  eres  possible  in  its  | 
"3'crsbrd,  transfer,  hatcli  au-d  lih-  '  The  sii 
Prate  the  fr.v  in  provipcml  waters  of  gnven 
iinaffet  fed  by  ,\Tnerie:in  fishermen,  i.s  |  ihe  bngl 
entirely  prai'tiral.  |t  i.-  n  pr.actira I,  Moeline  1 
rronipmic  propo.sal  —  an  eftor.t  to|nnd  the 
,-ave  for  its  o"n  benefit  "  hat  litrlr  isj  rates  tn 
|nfr  of  one  of  its  crcate.st  food  as- 1  money  n 
I'tr.  It  ha.s  been  (Irmon.sirated  I.r-mhe  move 
7on  J  '•{ue.stion  that  so-ckeye  return ;  credit.  In 
'tt  the  "  ater.?hpd  in  "  bieli  thryjent  when 
"ere  ha.trhed.  provide.]  fbo.-c  waters  lati'elc  1. 
are  not  inoic  reiiii;iTe  fr(,ini  tbe  sea,  aie  a"':iy 
than  the  "ater.«  in  which  their  par-  marid  tor 
ept.-.  r-pawned  be  at  a  ; 

.hpekeye  egg:-  ( oilected  in  .\laska  na’ural  1 
and  tiansfeirc'l  t",  h.atehp'l  and  lii,--  .•hmild  b 
er.iir.J  iri  tb(  i"i ipj-ri bia .  rc't'nrrietl  ♦-)  in  *he.  Ih 
ihai  nvf  r.  'I'be  practieability  or  (  ,.1.  and  a  pei 
leering  ea;:,^  from  oiir  streriin.  tran.-:-  c.'-'i  rate.;, 
ferring.  bat.china  and  liberating  ^  The  pa 
'bfip.  in  .'iriKther  .-treani  ha.-  lepeal-  in  tbe  lat 
'  dly  b<  eii  demonsiratcd.  "  ith  the 

The  (  anners  anJ  'he  fishermen  in  nancial  d- 
Ihe  St.ite  t.'f  W'a.shingtcn  'V'll  kno'v  period  in' 
that  ilie  plan  for  Hu-  rtbaiiilifatioii  credit  cr.r 
(if  tbe  soike.'P  inns  to  the  Fraser  In  Febi 
(nil,':  fri;-  ihe  col  If  (;t  ion  ol  .soekeyi!  'he  foijr 
egas  III  tjortbern  Rriti.-ii  < 'oinmbia  j  funding  b 
.inrl  .'Ma.ska  'vater,-;,  and  i'idching  j  <  d  "itb  • 
and  libcratin.g  tbcni  in  trie  i’rascr.  the  bettei 
Thar  i.t  ’he  only  "ay  in  "hieu  the  ■  sulfn  ienl 
runs  fan  be  .spcerjil'^  rest-'red.  Fail-  the  trend, 
tng  iDtornation-'l  action.  '  ;inada  i:--pop!tiar  f 
in  a  po.-itiiiii  1(1  ,-avr  for  it.celf  the  war; 
remnant  of  'lie  run  to  'be  I^'iicirjin  ilu  fir. 
and  contemplate;:  noin"  it.  evidrrice  | 


PRICES  OF 
COMMON  STOCIKS 


SMA-ktS  IRADS.D 


BUSINESS  OP-  RAflONS 


!  wholesale  f^RiCE.S 


ROLLAND 

GOLDEN 

ANNIVERSARY  JT  . 
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RANK  prPOSif'i 


Woods  Manufacturing 
Company,  Limited 


rri‘'(lui’tio:i  It-  rcl'ina 
prece.liii;  motHb  lb-' 


111  -“till  c'ci  ibr 
-i  irr'.ii,'  iron  .i.-id 
.1  lacior  'll  |t'C 
.  .Hid  1  'tniiii.idil ' 

: '  1  (Jei  I ;  lie  i  r. 

-■.an  111  nofiec. 


Jvte  and  Coffort  Ba^s,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


7  cn(s,  TorpaxiUns,  Canvas  Goods,  Flags, 
V,  orkingmen's  Clothing,  etc. 
OTTAWA 


mclHli  I  !;e  f  vpiiri  (,'''  !'il!,'b>  1'  r-'’- I  I-i.’!  rinpi-.','Tii(  ni. 

(■(-■i\ei|  :  (U'ne  iinp-'tUj  (Lain  rebi-n-j  li.inic  doiit,--.,  ih--  ,.  ;t->i!ni  of 

.H  '  biH  rh-:  iii.'tpT,.  Ill  Iie-.I  ;.p  -!t!l  rile. ini',  ca.-lu  !  a-.-ai  I't  I'l.i  r 

re;ti  lied  a  b’"  i-g\.  i.  ■ib  ni.illil  deposit  a- cccinl;s  at 

File  nieat-p.'u  Ipn  .nil'isirv  iinor-  (|('.■H  ir|■:  .  eiitre.:,  'i-.-t  tf  ii  .-tier 
I  ate  1  .'t  .'I  hi.g'i  b''':!.io"  '[i..  in.iiiHi  a  -okT  ,ii!i-i,  run  th  a  "rn  ''■f  I'  7 
iri(ii.';H.-il  b.v  the  Ir-r;';  "t  in.  p  '-'mil  Tb-  '.d'  lHIi:'  ef  ■■  H'  ’1,1 

sl.rig'i’eriir;  l:'':oi-t;-  of  r:i'.v  cf  iiiiti.a'  rirp(i:.H:.  .m-i  c.ai.iH 

ton  ii-'-'i  ei]  .1  g.'HIi  "'ale  c.npi.-rl-  of  v  a  .  (.'tdcleil  .-it  (i||.  I'lr;'  ol 
ran  'voo|  w  er.  not  ni.iiir  an- d.  rnar,'-  iliroiiili  ih-  ■cii  "■.  ■','■■ 

\  fair  eiiiOii  ".i...  indii  ili  •!  for  •"''lo  j;i  (h;-;  .  ..at ;;  an  1  .-I  (hVliui  o; 

lu'e  l*n.''f(,>rie;-  1.'  tlie  ■.•■n-i  ui  ilm-n  to.i, ■-■(■■(  it-  ( -irre-nl  The 

li-'ri.-  (-7  ci'i-de  rni'.'ri-,  "h:|e  (bcinie  lary  .■ri'--ci  of  ti,;...  ,|.i  .■I..;,  j  ( m 
"a.--  ;3h'.i"'U  in  |■e.■(■i!e;..  oi  .1  u.i“  pe- ,  i-art lai I.'-  conna  i  b:, l.aicc  !  la 
iroteimi  froip  eMenia!  sources,  I  :  tantial  de'.'i.ij.’  tn  (ici,c(nil  lepi 
I  ii'oi'.ib’e  I  r.-t!e  Ihilanee.  ^^bilc  Lie  ,,1,1  cc’,:  I'n-  1  ,:i 

Itiif'.e'tr  .howi-r!  ,,  r.j;n  ami  (’x-  I’-'i'.'.i'iiieni  ;''.';iiii--t  no'e.:  .iec 

pons  aiir:-  .v.,  :i...'nai  .id.iw.-tmerif  I  pc.  the  onlsfal'-i  iv.  ec  of 

" err- ,a t  a  hi gber  po'nt  'ii.'ai  :n  .t;!;i  inin'on  iio'es  ups  >ji  p.c. 
'i.ar;.'.  a  la' i-rpnle  i-aia-i'-e  of  '.r.'iib,  i-rl'-nue  "f  I'.'mm:,.tj  ;;aes  n 
being  ,-:bo"  n  for  I'lc  tanth  (  (-nsfeii-  the  t  ai.aice  A.  l  "  red:iceil  io 

tiv.  rnon'h-  l■■pr|ondl'|g.  indiiut-nl  ,.iiii,(iiiii  :if  ilie  c|i,i  ,.■  fihiuar  - 
Hccelrration  i'l  ill-  rtil'vav  f  I'l-.  i ..  I-i  i-'-ir-'fl  (-iili  ;g  I  Iinii  on  .l;ni 
uiovonu  rt.  Till  •'-(!  kit-- si:-f:s  -o'  rc-  '  'i'l-e  tub  iic'  '•■  rl-c  .  laTeiu 

t-iii-r.-  •te.-e  morif  I'a  foi  -■eijaii-ii  ;it  ■ ---d  '-as  foil  s- q r-t  l '  •  t!ie  i--. 
I'm  cp.-l  of  Ihe  inonili  and  : -'-m-' f'lr- ,  of  inti'. a  n 


Ducks  and  Cotton  Fabrics,  eto. 
ETIPIKE  COTTON  MILLS,  LIMITED 
WTiLLAND 


INCORPORATED  1S(P. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


OF 

B,aiik  Nr-tes.  Bonels,  .Storlt  Certificate!).  Pobtage and Revetaue 
v>iain|p!>  an(J  ulJ  Documents  of  n  Monetary  Character, 


Industrial  Outlook  in  West 


Mead  Office :  OTTAWA.  ONT. 

Br.mch :  Branch; 

.F]  1  Place  d'.\rmc5.  1 1 12  Bank  of  Hamilton  Bldg 

.MO.Ml3L.4L  TORONTO 


Uy  JOHN  1.  ,')V.  l.iaiXC 


-votir-Ts  of  (lie  4"rl!i. 

'  HI  -.1.  L.a-  liew.ai.  u 

tilf"-  oJ  :i:“(|.le  !pii 

ii-oin  u  hi'-h  "ill  n.n  io 

In'  a  ni":l  (■lUl.  ld 

i  U  I  h,  Iht  •■(••  !■.  Cel 


a  gri'.iH  ]■  ‘■\](orr  icaj-ke' 
len- d  10  Ihe  (on.-)'  Iiimb-  r 
rc'ival  of  ihi,-;  ill  I'Htr.'. . 
hoiii.  a  ii  uiil.  i.he  re- i 
man,'  oi  i!;e  mill.s,  'h.-'i  i 
.  loscii  ii-r  ■  onu-  I  i  I  e  .liul  I 

nil  ni  (j'’  much  la-.-t  l.ibor  , 
se  bu.  .in  in  o'hn  in  | 
L'-mi-er  pidd-u-cr.-  have' 
I  long  :  ie,-_c  of  ilidi;  fei  cm  : 


!ba icni-iii ,,  on  i|ic  dnpo.siiion  of 

ec.;,c  duriu'.;  in:;  I  )■'  the  maker.' 
bou(d  an  incr-.i.c  in  coke  i.ales  ti- 
1,171. '(7:1  loii.s  fidiii  l,iip:j,M7  foiu. 
in  I'SjO  'vl-iie  (li'cliii-'s  "i-re  rc.gi.s- 
lorrrl  in  iiji-  .-niinhlics  transferred 
10  1  riK-.  plnnf.;  and  ass-iciali^il  nteial. 
l-irgic.'-l  ".'li'l.s.  The  tonnage  .ii:?('d 
in  cofe  plpnis  tl-'oiipr.,!  til  ■  7'ti),.".7:'; 
ton;  iroi-i  :i(il.7('i  Ion.:,  and  irpus- 
b'-i’ ■  I  t  .siiu  llcr  uerc  al.so  loui-r  .nl 
i.l.'c.  t  loll,.;  as  .•H.ain:;|  b.'.ITIh  Ions 
111  Ilie  pic'ioiis  .cear. 

In  clmr'.':’:.  lo  ciikci  oven: 

iiii'lndcil  .ji'il,.il7  I'.iii.:  of  t'aiia.dian 
coal  .iLiii  I. '177.8.71  I  in  =  of  Imported 
real, 01  a  tidal  or  t.  H'T  Ions  of 

bo  nniiiions  coal  f.i  .i.liu  ed  1  r.77 

lon.s  of  coke.  Tiii.s  repri  seoiPd  !."i.’ 
a'(  j'.;ge  yield  of  1.1  17'  ponnd.s  of  coke 
Ii'S  (.■'(It  :'ii-ici  loi'i  of  coal  carbijn- 
:/c-l  aii.'l  eor-i'iarc.:  "ith  a.  .'i-'ld  of 
l.l.-l  poump,  ill  tf.:;ri,  PI):;  loot-, 

ainJ  J,M.  i.omid.  in  R'e.’S. 

r-c.,  ill.  ftc! oher,  ,\(v. ember  .nut 
r‘('c<-ivlici  III'  ib.it,  '.-ar  .'I'l. 7.8,8  top 
of  ci;::-.'  .'crit  cliargcd  l.t  iron  biri,.,t 
farm--  .  ■-.  pi  ("'aii.iiia,  to  riuilce  a  Int.'.l 
ol  fR.'i',:;  i  !•■  iiic  i\crl''e  months  o! 


.^fiikprs  o(  Fl\i;  R08ES  FLOUR 

71  ILLS  .AT  ;  ,1 

lonfrcn),  Bruntlord,  Kfexvathi.  foriac'e  la  Prairio,  Medicine  Hat  ' 
/>>.//.  y  CAPACITY  in.P'HI  llAKIIELS 
Pt  c.KuJi^ti  •  rittf  ni-— 't-vr  dcc-  Ffpxidcnt 

l  MFIGHLS.t  ..M  O  m.« -H  M ACKA V,  K.C.  j 

cetu-ra!  Mitn.iyci-  A''istar.t  CnnrrnI  Manatee 

.N.  .1  rjiu  l..\  UhcctP'f  G  ir.  G. -SHOhT  '' 

N  -r  nUI  l  N  .lOMN  ",  tfOBUS  ffFGU  MXCEAV.  KC  I 

’  "  AI  IFI?  MOr  SO?-  LSA.U;  I’l  l  (»  .ADO.  K.e,.  «.  W  RLKORn  O 

K!  (ION  IOKn.''IIAlC,llNi;ssv,K.C.  I'ALT.  F.  Sl.SL  CL"  MLANKG  • 
IIL"  KOItOLI’IU'  LLxritl  X  .i.W.  PYKt  G  C,  MORRISON  ‘ 

■Sc/ 1  :*r-.'rv  ltt:a,uter  A,,,f,  frpasuree  ^ 

O  A.  M.icl.SM  N  11  .McN  \1,LV  A  <J,  McMILLiAN 


,i:;-r'f‘i  .'ilion  f-'l' 


■'  if  n:  I  -■  (|,i7ic  ill 
''.  lu-i  ' ,  b-O  I  in', 
dc'  eloniur  io  .  , 


'lOiKin 


•oUileloU  a 


I  ,\Ian,'  l■.'■"  piopertii  ,  in  :‘o:i!'.i'' -  n  ii-r  i-j. ;,'-,a:i 
nriiu-li  '  -il'iir.hi.'j  are  I'cni  i"  .'.anun- ■  div  j-in.;  I  o'lni, 
(■  )  io;-  (if elor'ii’.t  Ul  and  -■'(!  p'  o|l‘' j  of  lam;  ei  -'ai, 
li'  .?  r.  opened.  There  ■  a  ia'ci''.;..r  "J  :  Itcoi  ,,  (.hi.-  gro 
flil.-:  indii.  ir,''  tlci'  ba.  a!"  ','  b<  <■  n  -.-i;^  ih-  cai  i'i 
rca.s.-’H  111.'’,  not"  lii  ’ai'iliiig  tho.  em^,.,.  ,,,  ,j  ||,.,j,| 
inbci’ont  iliifieuli  k  .■  .-L.‘.:i,'.  [•■r.  ;  tnt  ■  rm  i  -  c'clc- 

in  mining  .•*rea;-  ^^'hib■  i-Kniug. '  u.  e- .-ion,  li:.'  1 

I'lmbering  ait'l  fifbing  are  perliao:;  --v.  ij. 
thf  !iuii'‘'  imnoii.-nt  inili,  'nr  of  |  i|e  '-ar-',;  , 
this  i-i'o'.nce.  (lisiitirt  a  !' a  uecpr  n  t  ;  t  ii-'  |■’ro'•lnl■l'  - 
has  1  Cf  u  ica-!e  m  rif uR n ra  1  pro-  --Ifl- r  ;hii1  wr.ll 
dueiK.n,  -  atTl-’,  'l"'ei'  aii-l  bor  -'  .  ■  lu'w  larniin..'  :; 
frnii  gr'i"iug.  loicii'cn  arul  'lop-b  f--- l.-  f-n 

and  .seen-,  an-l  -li.h-'r  in  I’l  .-  miru  ral.  fish, 

Hie.-.,  '.(i-.-  M'.l  icej  -.h-  Hje  e\pan  faclorie.:,  i:,. 
■-.on  of  the  .-liippirig  trade  aii-l  i':(  'aiii|  ||■.I■|■:, 
H-imi.-a  i,.iif!c  It  I:.  n-ii  ilitfif  iill  1o|  I'd'  of  iiiaa. 


presinied  ibr:-e  ;-*a!i..- 
e  ad'unce  in  Dr-niiiuon  andj 
1  jo'Trnmero  bond.-',  ini'i-j 
I  dentally  demon.strating  that  the  ere- 1 
i  'lit  of  ('  an.ida  ba.'  been  "ell  sup-  ' 
I  porfei],  ipdioatps  also  the  n’diTi  ol  , 
j  confiilene':-.  : 

I  The  Rank  of  Knglali'i  :-irre  liii!| 
j  i  D'J  of  I'i3l  has  i-ediiec'J  the  bnnki 
■  '‘at''  lr'''Tt  f'-  ri.e  'Fg.  "iob'  tin 
j  redir- i.i'oit  r-ite  of  Ihe  .Ne"  '1  OIK 
-  Re'-erve  bank  "as  e'.it  f!i';ii  •!'-  p.c  ■ 

I  t'l  "  p.e,  I  iimi-i'rre'al  an  I  o'lier; 
'late-,  !!:ce  t.een  co- r  e.-pi-ll'l  1 11 I '  I 


Wm.  St.  Pierre  Limited 

Gentlemen’s  Tailors 

SijilB  1-C.  (Ill  r  i'jt’r,  ?roKitchie  &  lUaok  Baildiiig 
1434  St.  Catherine  Sli’cct  West 

Bet'oeen  Bif.li-.'i)  and  Ivlackiy  Ola, 

To!.  UPtoivn  1495.  Montreal 


(rPOPiM-  ni  M.AM*  roR  r.iiicu 


-■lure  -  an  i 
il  .''Linit'ibi 


s.lirit  -Tohn,  V.P..  —  R  w  E.  Bn,’-- 
fah.c.  'faritnrie  Tra.Jc  i '.•vmrni:- ; I'lner 
•  t  |■|•;ronto.  1-;  r.f  the  'jpiniou  that 
bireh  may  be  oa  the  verge  ---f  ,i  new 
indiistria!  dev  clopmoiit  tn  the  'la-  i- 
I  line  f'ro'iiiee..  He  state-,  that  pio. 
norient  pork  p'lekers  in  t  ar-ada  be¬ 
lieve  lliaf  Inreb  barrels  .are  'uje  |;nn- 
drer!  per  t-nf.  i.arisfaei'-r,'-.  Binb 
sta'cs  an-  iio"-  ir-  d-'iuati'l  an-l  they 
-  -t.n  he  proepret]  iri  'he  iF.'tril  one,'; 


Bu  sincss  in  the  West 


\»..rl,l,  ne,>i>il  ,.f  II, r  i;.-i,i,),|| 
(  eeilil  tli-ii'.s  l  iiisl  .AsstM'liiUuil. 


pi  -jvii.i( '■  lia.-  a  111  - 

Pol  a  (lie  a-  iiK".  ei/i'  iil .; 

'  I II  b'tn  II  l-'d  la  1 1 '  1  in 
bi  aeei nil p| ii-  -I 
al  III-'  I- •.t’illliil'..;  ol 
lip-  1  ioliilliii<li  III  !  .ni-  lolle  Iiiiproi.  (.||II.(1(  -i-er  tlie- 

!i,''llf’r  i  ■  il  an,'  von-  l-rc\|ici.?  \\--el.,  WPo-e.cale  Tritcerp’s 
-■o;-ie  ol  Ihe  \Vi',.i  I-,-.',  fair.  -O'  •■--o-l  .  •-'■pf'..  furnishing.'? 
a  reiuc  o|  -'■■iioO.’-  in  ■""''^  kidie:  "I’ar  (oiut  1)oo'  .'ind 

bill;  laolv  ai-tie  (  'illeelioni;  .stiR 
h.;  t  -I  1  o  iiiake 

l-egiil-n.  ---  \V"|.o]e,c  ale 

piaiioain  a  lair  'oinni",  dr''  ]e,. 
!"i-ii  .  .ip-i  .i---'  and  ii,ir'l"a."e  flo" 
Rftail  fr.aiie  '.ictl,  '  it.c  aiiiil  eonntr? 
ipii-'t  "i  b';  re.' (■ni  siio"-  .ipii  pres-mt 
rmld  wi',a t lie  ■  liave  i-'U-i'iipl.-c  a ifeet-d 
^  . '■)i:iil;';.;  ti  .'uj'-,  ni.v.kni.r  .•  alrpoM 

^1,7'  nil p.'J  r  sa  bb'  '  .-.dl'' ci  lou.i  both  "11010. 

^  ■“  .:'ili-'  .lii'i  1(;I;h1  pr:.ir.  •  ;  -  -  :  1 

t .  ,  i;, _  Wholer'ale  aruLri;-  , 

'.■1*^,'  'ti  (■"■('rio.'-  fijirl.''  goo'i.  liar.]", are" 
'!  'I'Ji' t  •  fm' ■  j,.---(J,:,  I'o.ii?- ii;id  shoc’.s  • 
!  ;a:i  .'oii-seiayas  lai'  ..  I 

i-'t'  Sii*>kaii>iiii.  '.'’'lol-;" ale  .gi'.arcrior, 
nioiuli  ;c.ii:;i;n  lao  o;-  gi-o-i.  Wlicjl.  anie,  boots.] 

‘  ;iihI  ,'nir)  i|,i idwj ff-  fr-i1  fair  ! 

^  ‘o  g:iod  <.)il,s  .Hid  gr.  asi.',.’  rernaiu 

'■  ;.|-,a(l' .  l.ir.'-  go(.'.h'  iom;)in  (jiui.f,  | 

•■ivp'i  ,,ie'idy,  aitlpdigli  on  jKdunt.of  the 
.-raai.’.'  -•.-idi.r  "(•■atlirr  iliere  1,.  no  uri;’'ie- , 
p  t.ioii,  .liaie  demand  for  lighter  weie;Iif  j 
'I  til'-  (  liirlinTg.  Krtail  l.-ail--’  diinn.g  )li<  ^ 

I  I'-jiia;'  "(■.■!•;  :  liov.  ■'  a  ;.,li'bl  laliui,"  off} 
k'  at  '  in  '  (.■luiiai'ihori  "iih  the  pre'ionr.i 
I  l■■-l  ','.'(;1.  I  o!.l-e-ii.e  b'llli  ('.  liol'ipaln 

s  .01.1  aiul  ret  III'  jiief  fair.  j 

‘  (  -  ,\l|  iiiie,-  of  inerchan-j 


fields,  Eimitril^  tirodneed  235-,9r 
.gallons  of  crude  oU  .it  Stoncy  Creek 
Albert,  (  ■oiinl.'  (Tiring  F131  to  a,  tot;  1 
'■alip''  of  .'i!Mi.ft7j.  This  is  less  thaj 
the  l''7.0  prodiKtion  bcitur  but  5  p'*] 
(CIO  helo'v  ibr  .arn.'igc  for  the  p;f' 
i<?u  fear;..  .si 


iiiiiipe 


l-.'iuion  in  .\lticil;i  aie  grao-al!,'  .■-c 
j  iipi  .ohf  rl  It  b  a  pi-'u.  HP  "  (  apabb 
(if  cl  e.ai.in  .'  poll  II  "  e  ailil  :in(l  tiro'ul- 
I  ii.pg  bejiue...  f,ir  t  ilOil.  .’.Old.,  of  pci,p|i'.in 
I  Ilie  land,  ui  the  ete-vehipmcnf  of  i':: 
I  rn.’d  mine’  .  ga~  arid  oil  rl  ■  :ij'l  I  I.  ( ■•' . 

ajrid  In  the  Opening  'd  I’le"  |ie>rl!l 
rouuti'.’.  "br-TP  the  r.adiniei  dp.ecai- 
if  of  the  Grrat  fj(;ar  Eal-.e;  (lir-t-iei 
"ill  be  the  seene  of  in'O  b  ai  ti'it.'. 
during  t.bn  ju’eaenf  '’e.ar  'I  o  'h' 

I  north  of  the  Fra-irie.  Provinc'is.  O' 
the  North  A'-'e-rt  Tm  rit'O Of  i.ir.-e; - 
it!3  an  area  e.'t  17!fi'').(i87, ; epj.arc  lul!''.. 
and  incln'ling-  dist.ncl;;  of  Fraukliu 
KePwatiu  and  .'larke n^o.  are  di 
tmejri  to  prorlnce  n'lirmrols,  furs  an'i 
fish  in  |•Jnantltlr?  that  in  year'  to 
cejmn,  "'ith  the  ael'pio,  ip  iranspor 
ration  toiiRrie,',  "ill  einun  alnio.st 
anothc;’  continent  to  the  ibeimiiiion 
of  Canada  )t  is  n"ca’i .af  Hie—, 
thing.--  that  the  fnluir  rif  th'  \Se...( 
can  be  vicvcel  "  ith  ertnaiHinit  ,’i 
pp’turp  '■’f  ibft  bast  "0  '. (;-.ar;:  of  I'l''*' 
gre:;,;j  Slliep  t)ie  advent  eit  tile  '  .llj- 
.adian  l’3''ifie  Rail'.'.i?,  all'!  0  •'  .rn 

Pst  eifort.'-i  t breaiglli lilt  '  alia'k'i  tc 
buill  ;•  (niinliy  .01  iioilii'  of 

dc' ‘•loipueiil ,  ;  hoiibi  be'  '  i.-:ialiri  d 

i",g,eib.cr  villi  pii'iiic  "I  '.'ba; 
noi.'i  be  .o-cijinpli  licil  dm  iipg'  'lo. 


i:-  irnp'X'Sti'lp  I't  forec.ast  pprp.alOli' 
iin  -ro'  pnu'nt  hut  the  ten'lei.ic.'.-  d  .:  - 
ing  Fenruar.'  "'s  01  'io‘  |■’'-'iJl  'to 
rcction 

'l>t»ni(  Uas  I  a ' eirahle. 

Afiilc  nor  ijntirel'’  rjpii.nd  of  rear? 
t.iona;-,'-  fact'jrLi.  'be  iimnd  e.if  b’lM- 
ii'r;-'.:  ope- ra treiu:;  ".a;  fij' ora?!'?  in 
Tebruary  T'ac  index.  re'g.ar'Rn;  the 
I  roonr’ni'-  a'p-ragp  foi  l'*2^  as  prjnal 
I  to  K'f',  -('as  %T  s  in  the  nionth  un'Ior 
I  review  co-atiiaref  ";tii  87  3  m  .t.-hi 

I  ■■■ 

I  Aji  important  intluEnce  in  tbcg.aln 
I  was  thp  m'lderate  rp:vj''al  in  the 
iron  and  Gteel  industry  and  the  re- 
Etimption  on  a  lai-gcr  .scale  ia  the 
production  of  motor  cars  The  cif- 
di-  put  of  cars  was  7.477  compar''aJ  "lih 
.3  3,7".i  in  lanuar,’.’  and  in  I'oruing 
aU  months  further  expansion  may  hr 
T^.  I  e.ipected.  '.loi-p  pig  iron  and  steel 
(  ingot, s  were  produced  in  February 

than  in  .lanuary. 

The  new  btinnrss  obtained  by  thi,  | 
,  r,r,ii£trucTion  industry  was  al.  a  lo"  J 

jy*  ebb  during  ilif  "inter  months  and  ;( 

en.  qiiiPf  .cpasoii  IS  inil!' ill'l  l.  .Nickel  .and  | 

.  ■  gold  v.eii-  the  l.nglit  spi'd!!  in  ihc| 

milling  r'li'.’ttire  uni  eiicaking  gen-  : 
Bajlcrally  ■.i]ipr.!i 'on:  "Cre  full,'  ii'ihip  ' 


No  Sediment! 


Fcbriuuy  Oulpul 

VVii,-',  L(>tye5t  .Since 


I  Jip  Huaiipial  Times  reaches 
i’lass  of  cnojilo  who  are  lutere^i^f’ 
and  able  (c  (>ti,r  inrestuicut  seeU^« 


A  I  cs(  of  Quality 


j  N,  B.  Coal  Output  In  193(1 

I  Only  36%  of  Previous  'Year 


riEAI.  ESTATE.  VAEUATIOKIl. 

PEXTALS.  ' 

t  Ji'iu .  L-andK.  Add 

Inanranue 

rot*  TOROXTO  r.EXEHAl. 
Tnr$T»  BLII.DIVO, 
WT.WIPEG  -  MAXITODA 


teDcilinK-  Cucej'i  the.  Finan'-tal  Titrie.« 

Sinnt  ..Tohn.  N  B.— W,  E.  McMul¬ 
len.  lu:.p(:.rtoi-  of  Muk'.?..  in  hi7.  ah- 
nnal  ropoii  :’t.atc.c.  that  th*'  total 
coal  output  in  .N'p.’.v  Brunswick  for 
Mie  part  fisc.al  .'  ear  "  .as  135.353  tons 
of  7210  ponnd.s  or  ."h  per  cent,  of 
the,  1530  t'lta!.  Better  conditions 
tor  Ihe  enrrciii  ypar.  diie  lo  the 
opening  of  tin’  plan'  of  Hip  .Vc"' 
Brunswick  ITi"pr  t'ornniission  .at 
(ii  .H'd  Rake,  are.  in  c'lit led. 

Ihe  .N'c"-  Brunswick  Gai.  A-  Oll- 


i  iM.i  rtra 

b  I  NANCIAL  AGENTS 

Arrrs'.tits  aiiiJ  '  elHatorj 
Ksfatea  M«iiagcd 


CALG.4RY 


CA.VADXt 


• 

' 

i 

A  '  *  '  ^ 

1 

■ 

Eldorado 


The  current  ieeue  et  the 
Minint  Chronicle  contnine  • 
cemprehenclvr  review  and 
analyaie  of  the  recant  finent 
cial  atatement  and  profreea 
report  auhmitted  to  ehare- 
holders. 

Those  intereated*in  the  Great 
Bear  Lake  area  will  find  thii 
month's  issue  of  particular 
interoat. 

A  copy  wilt  be  mailed  upon  rcgueti. 

F.  J.  Crawford  &  Co. 

■foatbcra  fttandnM  Stock  obiI 
Mlnlodr  Ezchancc 
IIJOROAIV  STREET.  TORONTO 
ADcloM*  MCI 


MINING 

SECURITIES 

We  solicit  your  order.?  and 
will  be  pleased  to  furnish  you 
with  any  Information  on  Cana¬ 
dian  mining  or  oil  stocks. 

(i.W.ni(liOlSOn&(o. 

Members 

Simtderd  Stecb  dt  Mining  Exthengt 
m  SMB  TOTMlt 

CU.n  SII7 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

tavesimente  in  Canadian  mines. 
CerreNpondeno  incited. 
a.  B.  TTRRBI.L, 

President  and  Manasinc  IHreclor. 

■m  939,  25  Kina  Street  West,  Tomalo. 


"AS  CONSERVATION 
A  MOOT  QUESnON 
IN  TURNER  VAUEY 

Investigation  Brings  Out  Some 
Interesting  Data  on  Sit¬ 
uation 

SEEK  TO  PROLONG  UFE 

Cdmenton  Bureau  The  Financial  Times 
p:dmonton.  —  That  Turner  Valley 
'J  'and  gas  fields  must  be  operated 
T  re  efficiently  and  on  a  conserva- 
■"c  basis  if  they  are  to  last  for 
^,re  than  a  few  years  longer,  and 
I  i  protection  of  the  investors’  in- 
1  .-eats  demand  immediate  action  to 
;'')p  the  present  impoverishment  of 
0  fields  through  wastage  to  avoid 
ilcidal  results  was  the  purport  of 
idence  given  before  the  agricul- 
>ral  committee  of  the  Alberta  Le- 
^lature  last  week, 
jras  pressure  in  the  Turner  Valley 
<  Id  is  declining  at  a  serious  rate, 
was  stated  by  William  Calder,  di¬ 
meter  of  the  petroleum  branch  of 
c  department  of  lands  and  mines, 
is  now  going  down  more  than 
*^6  pound  a  day.  If  present  meth¬ 
ods  of  operation  are  continued,  an 
average  estimate  of  the  life  of  the 
field  would  be,  he  declared,  only 
two  years  and  five  months  and  at 
he  most  not  more  than  four  years. 
Similarly  the  ratio  of  gas  and  oil 
•  changing  for  the  worse,  the  cubic 
of  gas  necessary  to  produce  one 
■arrel  of  naphtha  being  steadily  on 
be  increase.  Mr.  Calder  said  the 
13  wasted  since  1925  amounted  to 
1.000,000,000  cubic  feet  and  397,- 
)f '*,000,000  cubic  feet  bad  been  pro- 
iuced  for  cemmcrcial  use.  Of  the 
alter  figure  156,000,000,000  feet  had 
iccn  produced  in  1931.  Naphtha 
i«roduction  to  date  has  been  4,800,- 
(Ji.O  barrels. 

Of  the  174  wells  that  have-  been 
drilled  to  date,  73  arc  now  produc¬ 
ing,  said  Mr.  Calder. 

S.  .1.  Davies,  Calgary  geologist  and 
consulting  engineer,  told  the  coin¬ 
in' ttee  that  it  now  takes  on  an  aver- 
•■cc  64,000  cubic  feet  of  gas  to  pro- 
luce  one  barrel  of  naphtha,  and  the 
e.-,surc  in  a  large  area  that  he  had 
mined  had  declined  two-thirds, 
tc  whole  valley  area,  he  declared, 
Iiecomlng  progressively  drier,  but 
3  estimate  of  the  naptba  that 
iild  still  be  recovered  if  efficient- 
1  operated  was  6,200,000  barrels. 
^Drop  in  pressure  had  been  clear- 
,  indicated  in  all  parts  of  the  field, 
id  he  gave  specific  figures  to  prove 
’(•  point.  In  the  way  of  additional 
formation,  Mr.  Davies  said  that 
.’6,000,000  has  been  invested  in  the 
eld  up  to  the  end  of  1931;  that  the 
erage  cost  of  a  producing  well  is 
i1 75,000;  that  there  is  no-  necessity 
if  drilling  any  more  wells  to  supply 
kie  market;  that  Alberta’s  require- 
piits  of  gasoline  are  44,000,000  gai¬ 
ns,  and  somewhat  over  41,000,000 
sMons  had  been  produced  in  tiiei 
ovince  last  year. 

IndepcndeDl’s  Views.  | 

That  it  would  not  be  physically 
issible  for  the  Turner  Valley  oil 
I -'.Id  to  be  exhausted  in  two  years 
I  so,  as  had  been  foretold  by  pre- 
i  p>us  witnesses,  was  the  view  ex- 1 
'  'cst-ed  before  the  committee  by! 
i.fence  Snider,  a  driller  in  thej 
lell  since  the  first  well  came  in.i 
.f  the  same  time,  he  did  not  con-| 
alder  the  pcesent  wastage  good  eco- 
n>nnic  management. 

r.  Snider,  representing  a  group  of 
the  independent  companies,  said 
'Jhat  the  reported  pressure  in  the 
leld  ha>l  been  much  exaggerated. 

did  not  believe  a  figure  of  more 
'han  2,000  bad  ever  been  reached, 
tnd  even  if  the  pressure  fell  to  750 
Jte  field  would  still  be  as  good  as 
mary  elsewhere. 

Based  on  his  own  experience  in 
a  limited  number  of  wells,  Mr.  Sni¬ 
der  discounted  the  idea  that  there 
Is  or  has  been  a  decline  of  one 
pound  a  day.  In  one  particular 
case,  that  of  the  Spooner  1  well,  the 
gas  flow  is  the  same  as  four  year.s 
ago,  and  as  much  naphtha  as  ever  is 
helag  produced. 

The  Finanrial  Times  reaches  s 
class  of  peeple  ^ho  are  interested  j 
and  able  lo  bu.t  investment  seeiirl-  ‘ 
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ARE  REVIEWED  Er  IS  STRENGTHENED:  FROM  TREADGOLD 

-  17th,  when  the  latter  company  as-  -  !  —— -  ; 

Fair  Amount  of  Success  Attends  Burned  direction,  until  February  29th.  Now  Stands  at  $250,447  Againsl  i  Justice  Raney  Orders  2,419,0001 
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Mining  Securities 
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51  King  Street  West 
Toronto 


Exploration  Efforts  in  con.siderable  ncccs.sary  work  was  ac- 

V  •  C"  tJ  coiiiplishcd  while  the  northwest 

various  rielos  drive  on  the  100-foot  level  was  arl- 

_  vanced  approximately  46  feet.  The 

INVESTMENTS  REDUCED  face  was  still  in  what  appeared  to 

-  be  ore.  An  essay  plant  has  been 
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Toronto.  The  chief  interests  of  able  soon,  probably  in  time  I'oi'  itie 
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Shares  Yukon  Consolidat¬ 
ed  Returned 

THREE  ACTIONS  TAKEN 

After  two  years  of  litigation  over 


Royal  Bank  Bldg. 
Montreal 

ST.  CATHARINES 


KIRKLAND  UKE 


ioronto.  The  chief  interests  of  able  soon,  probablv  in  time  I'or  the  Toronto.  —  Falconbvjd.se  .Nickel  |  the  affairs  of  the  Yukon  Consolidat- 1 

th7m1!menrire”ir^^  In  Clines,  t.iiiiitcd.  is  m.iking  .good  pro- led  Gold  (  orporati.n.  judgment  was! 

.  --  Hiiich  will  be  held  ui  loionto  I  gpofiri,  aecoi'Jing  (o  imorniation  pre-  handed  down  in  Ottawa  last  week  by  ■ 


A.lderinHc  Alines  and  Lake  Oeneva  I  end  of  the  month. 


Mining  Co.  According  to  the  annual  commodation  for  the  men  has-been  annual  meeting.  Deal-  i"’\-  '"f^'.7readgoW  J?"ds  r'r?5ot' 

MnThis  enlarged  and  work  IS  ing  with  the  company's  present  fi-  controlling  interest  in  the ' $bVoo,- 1 

on  onH  now  going  ahead  rapidly  namial  position.  Thayer  Lindsley,  000  company.  .lustice  Ranev  ordered! 

Commenting  on  holdings  and  opera-  -  prcsideui.  in  bis  address  to  share-  an  accounting  by  the  pi  esiaent  and  ! 

savs  ’  ^  -icraaaen,  prcsiaeni.  Shareholders  of  Lebel  Oro  .Mines!  holder.'i,  stated  that  whcieas  the  organizer  of  all  bis  dealings  with  I 

"A  enn  ,pnt  st  I-  f  1..  .  I  ^  reccnt  meeting  ratifed  the  pro-  eonipaiiy  had  .some  11111.191  in  cash  the  company  and  all  company  money  I 

oceu  pQgjji  4^hereby  ihe  company  iakos|at  Ueceiiiber  31,  llii.s  item  in  thebal-  and  securities  bandied  by  him.  The  I 


Posal  whereby  ihe  company  takes  at  Ueeeiiiber  31,  ilii.s  item  in  thebal-  and  securities  bandied  by  him.  The  I 
oA  '  TW  *  inf  ““o  inn-  group  of  several  claims  in  anee  slieet  has  since  grown  until  corporation  recently  was  the  sub-' 

i'  j  milling  results  so  tar  Louvicoiirt  Township,  in  the  lieart i  to-day  it  stands  at  $251*, 147  in  banks  ject  of  an  investigation  under  the, 
obtained,  accoiding  to  thc^  recent  of  Quebec’s  latest  and  most  seusa- ;  at  Toronto.  .New  York  and  London,  j  Company’s  ael.  I 


mac  .Mines.  Limited.  ment  intend  to  .send  in  a  rretv  of  did  not  go  tliroiigli  wiiii  the  deal  119.000  shares  of  common  slock  and 

t  H  1^^*'^*^°*****!°'  **1110  '  ’’’  Trenching,  with  the  resiit  that  $100,000  was  15,500  shares  of  preferred,  botli 

a  rated  daily  capacity  of  100  tons  stripping  and  otlicr  surface  opera-  written  oft  on  this  account.  This  with  a  par  value  of  $1.  and  issued  | 

per  day,  lias  been  erected  at  Lake  tions  will  be  carried  out  and  have  item,  however,  was  reduced  in  1931  an  injunction  restraining  Treadgoid 

Geneva,  Ontario,  but  coinuicncement  already  been  contraelcd  for.  The  by  some  $10,000  througli  profit  on  from  dealing  in  shares  nf  the  cor- 
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of  milling  o]ioratioDs  there  will  de-  company  lias  sufficient  funds  on  sales 


pend  largely  upon  base  nielaJ  mar-  hand  to  cnsuie  completion  of  this 

ket  conditions.  Your  company  owns  program. 

over  52%  of  the  issued  shares  of  the  _ 


poration  pending  their  cancellation. 


300  Street 

n.  o.  WIIO.MA.v.  I 
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Lake  Geneva  .Mining  Co.,  Ltd. 

"Your  managers  have  been  suc- 


hand  to  cnsui  e  completion  of  this  Dealing  with  the  mine,  the  presl-  Judgment  in  a  second  action.  I 
program.  dent  stated,  this  development  is  re-  brought  against  Treadgoid  by  Law- 

-  spending  up  to  cxpcc  tations.  .Not  rence  Harrison,  of  London,  Kng  .  or- 

LaRose  .Mines,  Limited,  have  ad-  nmeli  development  work  is  being  dered  Ihe  president  of  the  corpora- 

dre.3scd  a  letter  lo  shaieholders  ad-  June  at  this  time,  owing  lo  the  un-  lion  lo  deliver  to  Harrison  6.667' 


eessful  in  rounding  out  the  Ijan-  wlicrchv  the  certain  conditions  lai-mg  ihc  metal  I  shares  nf  preferred  stock  in  iheeom- 

coeur  Group  of  claims  in  Boischatel  exchange  ibcir  slock  on  markets  of  the  world.  Die  smelter  I  Pany  and  £25,000  worth  of  common 

lownshiP’  Quebec,  through  the  ac-  ^  },i,Hre  for  share  basis  for  stock  in  and  refinery  arc  running  smoothly  '  stock  to  be  calculated  at  $4.80  to  the 
quisitiou  of  additional  claims,  giy-  Rose  Rouyn  .Mines.  Limited,  pro-  and  doing  good  woik.  :  pound.  At  par  value  the  plaintiff  ' 

ing  them  approximately  one  mile  yj^jej  they  purchase  one  share  of  General  business  conditions  are  "UJ  receive  $156,333  worth  of  slock,  i 


ing  them  approximately  one  niilc  General 

along  the  strike  of  the  Francocur  LaRose  Rouyn  Mines.  Limited,  for  still  slow. 


vein  system.  Diamond  drilling 


The  copper  is  sold  as  i  ^  action  involving  t.lie ' 


leach  share  of  .LaRose  Mines  stock  Produced,  but'lhe  cunipan\  has  been  I  f^*^’*'poraiion  and  Treadgoid.  brought* 


,  trenching  on  the  Francocur  proper-  they  oxebangc.  at  tiO  cents  per  share,  building  up  stocks  oi  nickel  to  take  them  by  A.  H.  Blundell,  of 

ty  has  established  the  existence  of  Lajtose  shareholders  who  make  the  eare  of  demands  as  they  arise,  and  Mr.  .lustice  Raney  gave| 

,  a  vein  sj  stem  containing  at  least  exchange  and  subscribe  foi*  I>aUosc  *he  president  looks  tor  improvement  j'*<^fi*rient  in  favor  of  the  plaintiff! 
j  two  veins  The  small  amount  of  Rouyn  Mines  stock  have  rights  to  in  sales  this  year.  against  the  corporation  for  .$10,000,; 

I  work  indicates  approx-  purchase  in  addition  a  share  of  La-  -L  Gordon  Hardy,  consulting  engi-  amount  he  loaned  Treadgoid  fori 

I  imatcly  $100,000  worth,  of  gold  jtose  Rouyn  Mines  stock  at  :10  cents  ncer,  oullined  the  company’s  posi-  company  purposes  in  1925. 

.  ing  ore  of  an  average  grade  of  $7.o0  p^j,  share,  for  each  share  exchanged,  tion  with  regard  to  future  expan-  judgments  brought  to  a  con-j 

per  ton  above  the  first  hundred  foot  - - sion.  He  pointed  out  that  in  the  past  i  ^^nsion  two  years  of  litigation  over* 


per  ton  above  the  first  hundred  foot _ 

horizon  over  a  length  of  approxim-  mm^wrw^  i 

ately  120  feet  and  with  an  average  ||PWADn  |U|f|yC  | 

width  of  13  feet.  Ui  ffnilU  ITIUVL  cuo.u,.,v.»  ..a>.  s,mc  oven,  -  - - 

IS  INTERRUPTED  rSISMALL  DECLINE  IN  iEMPHATlC  DENIAL 

j  for  the  development  of  their  proper-  -  entire  production.  an  /i/vf  tv  nn AnTI/lTIAKT  TA  MfPVCI  DVTIffADC 

|ty  in  Boisehate!  Township  Your  Leading  Issues  On  the  Toronto  Thi.s  year  this  po.Mtion  i.s  being  i  I  III  11  pi{IJ|lll|  I  IIIIU  I  [ 

company  owns  approximately  oJf/r  Standard  Exchance  Meet  taken  care  of  by  invemory  stocks,  UVijI/ .  I  IIVI/UO 1 1V15  iivtaajM  iBWiTavatR/ 

of  the  issued  shares  of  the  Lake  meet  but  should  the  demand  for  1933  eon-  _  ^hfreholders  held  that  while .  -  —  -.-7-  -- 

Fortune  Mining  Co.,  Limited.  Keactions  rirgrcc.  the  eom-  J^eadgold  was  entitled  to  a  subsfan- !  Output  Totalled  233,-  N®*  Selling  Conuton  Plant  and 

‘•Your  company  also  owns  approx-  -  mnio  bu.—..  ts,  vin,n,i,i  ti™  "oiild  not  bc  able  to  meet  tlic  ,5®'  ’■enumeration  for  his  organiza-  ^  g2g  Ounces  Aeainst  240.-  Contemplate  No  New  Con- 

imatcly  6%  of  the  issued  shares  of  Bureau  The  Fmanc.al  T.mc,  ^.jtuation  Without  expansion  of  pro-  I'Z  MrJlh  structiV  OfHcial  SUtes 

the  Arntfield  Mining  Syndicate  Lim-  Toronto.—  Die  upward  trend  of  .juction.  controlling  interest.  They  alleged  i  622  in  rrevious  Month  asTMcuon,  wuciai 

ited  and  approximately  4.3%  of  the  prices  on  the  Standard  Stock  and  The  management  has  an  cxiian-  nf  Treadgoid  in'  - 

authorized  common  shares  of  the  Mining  Exchange  was  interrupted  sion  program  under  consideration  Z  company,  lu  Canadian  gold  producers  reported  ^udhury.  -  Kc.iirrmg  rumors  of 

Nichols  Engineering  &  Research  j  ,  ,,  .  .  ,  rppn=.:i„ns  present  time,  and  .Mr.  Hardv  defence  I  readgold  maintained  a  production  of  233,826  ounces  val-  fhn  disposal  otherwise  of 

corporation.’’  wer^made*^tn  the  Zt  generMly  *'f«tnd  Faleonbridge  could  take  car^  ued  at  $4,833,612  in  January  as  com-  ’ho  Coniston  plant  of  the  Intcrna- 

The  profit  and  loss  statement  volume  of  business  suffered  a  eon-  cost  from  its  own  liquid  re-  Mr.  ^Halrison  sued  for  1  000  000  P«''cd  ’’'i’h  240,622  ounces  at  $4.-  t'onal  Nickel  Co.  resulted  last  week 

shows  .  traction.  The  medium  and  higher-  soart’es.  He  further  pointed  out.  j-bares  of  the  corporation's  stock  In  974  098  in  December  and  202,351  several  truck  loads  of  former  em- 

$5/1  and  operating  expenses  of  $la,-  3  attracted  chief  however,  that  the  new  sales  demand  return  %r  tL  va  uahirK^  « lorth  ployecsarrivinginConistonwithap- 

119,  making  the  net  loss  for  the  y;ear  attention,  however,  to  the  exclusion  i”  large  quantities.,  which  in  ac-  properties  tiiiLd  $4.18..9b6  in  Januaiy  for  jobs  in  the  new  con- 

$14.o41  against  a  loss  m  ‘  of  the  penny  stocks.  cordance  with  the  usual  practice  of  jreadgold  for  the  consolidation  of  year,  according  to  a  statement  |  work  that  it  was  rumor- 

anr/hrou-M^>orwarH^w4s^  greatest  reactions  occurred  the  trado,  will  have  to  be  priced  on  Yukon  companies  in  1921.  The  Dominion  Bureau  of  |  ed  was  going  to  start  np  within  a 
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NORTHERN  MINER 

TORONTO  $3  a  year 
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year  F'alconbridge  produced  2,600  |  of  ’he  corporation.  j 

tons  of  nickel,,  and  sold  1,600  tons.  I,.  *  ho  action,  brought  by  Eng-; 

.\cw  customers  have  since  been  i  company,, 

added  on  this  side  of  ihe  Allanlic.  order  declaring  the| 

who  will  consume  as  much  again  or  !  shares  made  out  by 

a  total  in  excess  of  ihc  company's  i  favor  be  de- j 

entire  production.  j  elared  void  until  such  lime  as  an; 

I  accounting  was  given  to  dcicrminc  I 


This  year  this  iiositioii  is  being 


taken  care  of  by  inventory  stocks, 


but  should  the  demand  for  1933  con¬ 
tinue  to  the  same  rir.grec,  the  com- 


The  shareholders  held  that  while 
Treadgoid  was  entitled  to  a  subsfan- 
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Toronto. —  The  upward  trend 


pany  would  not  bc  able  lo  meet  tlic  remuneration  for  his  organiza- 
'.p,  I  situation  without  expansion  of  pro-  entitled  to  the 

Die  upward  trend  nfj  .juction  controlling  interest.  They  alleged 


The  management  has  an  cxi.an-  ^  r 

Sion  program  under  consideration  Z  ‘ompany.  In  , 

at  the  present  time,  and  .Mr.  Hardv  defence  Ireadgold  maintained 
sfstr.u  ,  ...tn  entitled  »o  the  shares  for  the  I 


authorized  common  shares  of  the  Mining  Exchange  was  inteiruptel  f^ion  program  under  consideration 
Ni^ehols  Engineering  &  Research  recessions  P'«scnt  time,  and  .Mr.  Hardy 

corporation.  made  in  the  list  general! v  s'’ated  F-alconbi idge  could  lake  care 

The  profit  and  loss  statement  volume  of  business  suffered  a  eon-  ’f**  o"”  ''du'd  ’’e- 

sho_ws  revenue  from  investments  of  traction.  The  medium  and  higher-  He  further  pointed  out. 

$5//  and  operating  expenses  of  $1j,-  priced  i.ssues  again  attracted  chief  however,  that  the  new  sales  demand 


stated  F’alconbridge  could  lake  care 

of  the  cost  from  its  own  liquid  re-  . . . 

source.s.  He  furthe,  pointed  out.  sued  for  1  000.000 

v.r.vL»vo.-  11,„/  fho  no...  loc  ,io,„c.„a  ‘^hares  of  the  corporations  stock  In 


ous  year  of  $20,780.  The  debit  bal-  greatest  rem 

ance  brought  forward  was  $11.5,894,  au^^ng  the  base  metals,  with  Noran- 
to  which  was  added  $26,299  repre-  International  Nickel  reaet- 

**  f  **  t”  c  Z  ‘”8  sharply  follow  ing  their  former 

of  14,. 500  shares  of  T^ikc  Geneva  ,3  strength. 

Mining  Lo..  Ltd.,  taken  up  in  1928  tuo  n-oro  ir 


The  greatest  reactions  occiiiTed  phe  trado,  will  have  lo  be  priced  on  Ljjg  Yukon 


tin co.sts  in  both  these  actions  were  Statistics  at.  Ottawa.  During  .lanu- i  few  weeks.  In  spite  of  the  repeated 


The  balance 


reveals  total 


.assets  of  $1.40-.264.  against  $2,908.-  3  3^,^,  3,  vhc  suhse- 

I  711  a  year  ago.  Dus  decrease  was  gueut  reaction  was  not  important 
I  due  mainly  to  the  redm-tion  in  in-  3j,j  jPg  slork  was  being  traded  in 
vestments  from  $2,49/.406  to  $1,226,-  actively  at  the  clo.se. 


I  and  International  Nickel  react-  he  correspondingly  depreciated, 

g  sharply  following  their  former  against  this  the  increased  pro¬ 
splay  of  strength.  duclion  should  rnalde  the  company 

,  The  golds  were  irregularly  easier.  reduce  costs  and  so  take  care  of 

and  19-.1,  owung  to  cancellation  of  g^uie  gains  were  noted  hut  the  least  part  of  the  lower  price, 

sale  agreement.  Loss  from  tm  s  i'  leaders  sold  off  somew  hat  V  new  ^'iekei  ore  reserves  at  the  mine  are 

of  investments  was  $15,868,  making  feature  appeared  durin-’  tlie  week,  1”'  2.700,n00  tons,  .»f  which 

the  total  deficit  carried  forward  pjoncer  Gold  of  B  C  ntet  "ood  do-  2.000,000  tons  arc  above  tlic  bottom 

?112.60f-  .  ,  _  umnd  and.  under  tlie  stimuU.s  Of  V* 'eve!  and  the  remainder  indicated 

1  and  New  5'ork  huvinc.  estalilish-  '’F'  diamond  drilling. 


eal  and  New  5'ork  buying,  esfalilish- 


461.  Investments  included  bonds 
and  stocks. 

BRETTTRETHEWEY 
RESULTS  ARE  GOOD 


OIL  OPERATORS 
AT  DEADLOCK 


ALJULl  J  AAL  UUUU  slrengtli  was  bound,  in  tlie  naturai 

course  of  events,  to  encounter  pro- 
_  .  _  T'.  J  fit-taking;  that  industrial  security 

Swayze  Township  Discovery  and  ntarkets  also  met  selling 


The  oils  and  mi.scellaneoiis  issues  1 'T  f||^  1  TVT  AAIr 

sold  off.  although  losses  were  |  |l ERl/liVvA 

slight. 

F'oreino.st  among  the  reasons  a  i-  ,  ,  , 

vanced  as  responsible  for  the  weak-  •’4“*P*4ident  and  Imperial  Inter- 

ness  during  the  past  w  eek  were  the  |  ests  Cannot  Agree  on  Con- 

facts  that  the  former  display  of  j  servation  Proposals 


Toronto  Bureau  The  Financial  Times.  pi' 

Toronto.  —  Ncillier  one  of  tlie  tw  o  pi 


[awarded  against  Treadgoid  arv,  Ontario  mines  produced  179,932  ■  denials  tlie  rumors  have  persisted 

j  - - -  I  ounces,  made  up  of  96,143  ounces  1  and  Coniston  officials  have  been 

M  V  PAn  nri7Pn  ip  '  ’’’C  Kirkland  Lake  area,  75.-  :  Hooded  with  requests  for  work  from 

II jj  |k|V|4||  j\  j  813  ounces  from  the  Porcupine  area,  j  applicants  all  over  the  country. 

Itl  f  Ull  lU  ,  3„J  ;  9;g  ounces  from  other  sour-  "Y/m  can  deny  as  emphatically  as 

UrAD  nDAnflATIAlT  CCS.  Coniaurum,  Howey,  Teck-  >'<>»  I'ke  lhat  there  is  not  a  thing 

1i£AA  rKlIUlJl.llllll  Hughc.s,  Vip’ond.  and  Wrighl-Har- ' i’-"  observed  Donald  MacAskill. 
XlUnil  1  llVl/UUllVn  „^g3^,g,  ,e„ortcd  increased  produc- '  .aoneial  manager.  "We  have  hal 

-  1  lion  during  the  month.  Quebee's  numerous  requests  lor  mforinalion 

Board  to  Seek  Authority  For:  output  of  31.078  ounces  was  53.4  I’rom  jicople  who  have  heard  these 

Issuing  Additional  Shares  ;  per  cent,  above  the  total  for  tlio  cor-  rumor.s,  and  1  can  lell  you  they’re 

If  Found  Neresiuii-v  i  responoing  month  of  1931.  In  Brit-.fll  wrong  every  one  of  them.  V^e 

rouno  INecessary  j  Columbia.  12,607  ounces  were  ai'f  nPither  selling  the  plant  nor 

Toronto  Buretii  Th»  Financial  Time.  Pi oduccd  as  against  11,048  ounces '  closing  it  down,  and  so  far  as  I 
Toronto.  —  The  annual  s^Cal  j 'anuaiy.  1931.  Output  in  Mam- :  know,  there  have  never  been  an. v 
mcGlinp:  of  McLood  River  MiniU2**<^oa  fotaUCfl  10.117  ouucos.  in  tlir  negotiations  in  connection  wiln  ii. 
Corporation  lias  been  tailed  for  -itith  *  Vukon,  5:;  ounces,  and  in  \o\a  Sco- ;  I  <‘«n  also  state  that  so  far  as  any 
March  in  Toronto,  to  he  follow  ed  ounces.  i  construction  work  is  concerned 

by  a  special  general  merlins.  In  a'  Transvaal  gold  production  in  ■  ^he  present  time,  or  for 

letter  to  shareholders  accompanying  1 ''umiary  totalled  936,784  ounces,  of !  Hmc  to  come,  there  is  absolutclj 
the  notice  of  meeting.  E.  R.  Read.j"'hich  the  M'itvvatersrand  mines  pro-  oothing  in  prospect.’ 
president,  advises  that  the  enter- i ‘luced  890.668  ounces.  In  .Tanuary.' 

pri.se  has  been  equipped  and  brought  i  1931 .  the  total  Transvaal  output  "^vas  :  p  •  pamr. 


Board  ^  to  Seek  Authority  For 
Issuing  Additional  Shares 
If  Found  Necessary 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  The  annual  general 


ri.se  has  been  equipped  and  brought  I  1931.  the  total  Transvaal  output  was  :  Po-ruDine  Camn  Gains 
radically  to  a  production  basis  911.576  ounces.  i  r  i  i>  j 


Acquisition  in  Pascalis  Area 
Encouraging 


and  grain  markets  also  met  selling  propo.sals  that  had  for  their  objective  without  anv  additional  freasurv' 

and  that  ii.sual  pre-holiday  uucasi-  conservation  of  wet  gas  resources  in  shares  having  been  issued  since  !  t'omparalivc  figures  follow 


In  February  Production 


ness  prevailci 


Toronto  Bureau  The  Financial  Times.  «  |  fkpnMir’  Mil  I  propo.sed  some  lime  ago  by  Hie  ;  complete  provision  for  the  comnle- 

Toronto.— Brett-Trethewey  Minc.s.  Al  IJIl  Kinni  Hill  I  t'algary  and  Edmonton  Corp.  is  still  fjon  of  our  present  programme  of 

Limited,  during  the  past  year  sent  IfIlUXI  under  consideration  by  the  various  development  and  tO'  provide  facili 

out  three  prospecting  parties,  tw’o  of  AnDDATrA  III  >01  eoncerned.  It  has  been  tics  for  further  expansion  and  ad- 

which  made  good,  according  to  the  IIMI*  |{  A  I  h  11  IN  Xl  accepted  in  principle  by  Imperial  Oil  ditional  dredgL  if  Thought  adv  it 

annual  report  for  1931.  Financed  VI  LiUniLil/  111  ail  uj..  Royalite  0,1  fo.  and  the  great  able,  it  is  neecssarv  tratfthorizfthe 

Jointly  by  the  company.  Northern  .  ^  part  of  the  associated  and  suh.sJdi.nry  of  additional'  treasury  shares 

Canada  Mining  Corporation  and  Assured  of  Low  Produebon  interests.  On  the  other  hand,  the  ^  hv-law  has  been  passed  recentiv 
Northland  Prospeetor.s  Limited.  Costs— Underground  Devcl-  ‘'f'sary  and  Iklmonton  proposal  has  ,,j.  ‘directors  providing  for  this, 

w'hich  share  equally  m  the  proceeds,  ooment  Unchaneed  vTT  wdiich  the  shareholders  will  bc  ask- 

the  Duffy  Party  were  successful  in  opmeni  unenangea  Mayland.  president  of  .Merctiry  Oils  ^d  to  ratify  at  the  snecial  meeting 

securing  ten  claims  in  the  East  Pas-  — K’d.  and  Harvey  i?.  Price,  field  man-  ••with  J  viL  L 

calls  area  in  Quebec,  from  which  Toronto  Bureau  The  HnaucUl  T.me*.  agcr  Of  East  Crest  Oil  Co.  in  behalf  speDHc  iiTo 'mation 

some  encouraging  assays  in  gold  Toronto.  -  The  .Mdermae  eoneen-  of  their  companies,  which  arc  the  content  v^e  ofThe  gr^^^^^ 

were  obtained,  while  the  Kcnfy  Party  trator  has  been  successfully  tuned  largest  independent  producers  in  the  adaotabililv  nf  vn.ir  I! 

made  the  Swayze  Township  gold  dis-  in  and  a  mill  run  was  made  late  In  field.  Both  these  favor  the  originuW  ,,.t  1  IT 


Costs — Underground  Devel¬ 
opment  Unchanged 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Tlio  .Mdcrmac  ooncen- 


the  Turner  Valley  field  have  as  yet  i926.  Hie  toal  outstanding  being  ' 

been  accepted.  Die  pooling  agree- |  ooO.OOO  shares.  In  order  lo  make  i  •  '9-2 


Dunces  I  I'orouto. —  Fchruar.i  gold  produe- 

^  ,  ,  ,  Januar>  .  1932  .  233,826  :  t,„p  from  Ontario  goH  mines  was 

ment  propo.sed  some  tune  ago  by  the  ;  complete  provision  for  the  comple- !  Heeeiubcr.  1931 . 219.622  vaincd  al  $3,606,966,  a  decline  of 

<  algary  and  Edmonton  (  orp.  is  still  fjon  of  our  present  programme  of  i  January,  1931 . 292.351  42  from  ihc  preceding  month 

tinder  consideration  by  the  various  development,  and  tO'  provide  facili- i  January,  19:’,0  . 1,51.506  h|,t  higher  by  $374,744  than  the 

interests  roncerned.  It  has  been  tjgs  f„r  further  expansion  and  ad- i  January .  1929  . 150,554  ,  ,.,„.respondiDg  month  of  1931. 

aceep^d  ill  principle  by  Imperial  Oil  ditional  dredges  .if  thought  advis-l - - -  i  The  Porcupine  cami>  showed  a 

/  ”1'  Ta  the  great  able,  it  is  necessary  to  authorize  the  ',  ,  ^  .yi-ii  x:  1  gain  of  $104,702  over  .Lanuary,  while 

n/lTf  '’“C''  issue  of  additional  treasury  shares.  'Lake  Geneva  Mill  Operabons  Kirkland  Like  camp  output  de- 

intciests.  0.1  Ihe  other  hand  the  ^  by-law  has  been  passed  recently'  Are  Delayed  Indefimtely  '  diucd  $184,106  from  January  fig- 

providing  for  this.  - —  !  ures.  The  former  showed  a  proiue- 

Mavl'^nrl  nraeiflont  nf  Mnrriirv  nil«  shareholders  will  bc  ask-  Toronto  Bureau  Tbe  Financial  Times.  jtion  «>f  $1,676,^74  from  258,797  toAB 

i  v?”. '  “o 'r™  »»rr, 


coverv  in  the  Sudburv  Mining  Divi-  the  .vear.  during  which  time  a  sub-  Fisher  unitization  scheme,  claiming  "  ^  il  T.  V*'** ^ he  en-  '  (Geneva  Oniario,  month  of  the  year,  i 

Sion.'  This  was  in  September.  1931  stantial  tonnage  of  pyriie  conceit-  it  to  be  fairer  to  the  independent  wjT  River.  the|'  (.oi„„ieiel  and  the  mine  miule  'ncreasc-l  value  i 

and  sixteen  claims  were  slaked.  trate.  containing  .50%  sulphur  and  operators.  The  (  algary  and  Edmon-  iTlnp/TT  a-  T  ^”1"'*®"-''  '  oyent-  ‘  lor  urodiK'iion  How  ever,  due  '  "'T*'  desp  te 

rt—inp  /r.  /Up  ....pmtoinF  nntnre  of  46%,  iron,  was  itt'oduccd.  in  addition  ton  sclieme  h.-iR  also  lieen  consiileipd  '  engaged  a  distinguished  engineer  _  ,•  .  . . . . crease  in  tons  of  ore  milled. 


slates  that  "prior  to  .'5ugusi  Lst, 
1931,  a  concenlralor  plaul  at  your 
properly  at  Lake  Geneva.  Otiiario, . 
was  comploiel  and  Ihe  mine  made' 


Owing  to  the  promising  nature  of  46%  iron,  was  produced,  in  addition  ,on  scheme  lias  also  been  considered  •  ®  distinguished  engineer 

the  Swavze  discovery,  surface  work  to  a  small  tonnage  of  copper  conceit-  by  a  special  /ommiltee  rcpreseoling  ^  ^  conijiete  report  or  all  the 

was  started  inimediatelv  and  a  small  trate.  .Mderson  and  MacKay.  con-  the  independent  operators  and  head-  ^  ®  "fneriaking  upon 

crew  has  been  at  work*  ctutiiiuously  suiting  engineers,  state  in  tlie  annual  ed  by  Hon.  Herbert  Greenfield.  This  success  depends.  I’his 


of  higher  grade  than  during  the 
first  monlti  of  tbe  year,  figures 
showed,  the  increasc'l  value  in  pro¬ 
duction  was  made  despite  a  de- 


to  make  a  comjlele  report  of  all  the  i  t*’*’  present  metal  market  cotidi- 
delails  of  your  undertaking  upon  ' ’ion.  milling  operation.s  lun  e  been 


report  lo  shareliolders  of  .Mdermae  committee  has  its  report  under  way 


ever  since.  rei.o.  i  lo  rup.  i-.iuiuv.  ^  ...n/ 

The  company’s  balance  sheet  shows  .Mines.  Limited, 
current  assets  of  $38,531,  made  up  of  "Atdermac  pyrMe  has  been  succc.^s- 
cash.  investments  and  receivables,  fully  burned,  and  in  a  cominercial 
investments  being  $24,565.  Against  [way.  t*,v  Hie  hreeinan  I' lash  Roaster 
these  are  current  liabilities  of  $4,973.  installation  at  the  St.  Lawrence  Pa- 
Buildings,  plant  and  equipment  are  per  Alill.s  at  Three  Rivers.  Quebec, 
hooked  at  $5,691.  against  which  is  producing  acid  al  a  considerable  sav- 
depreciatiot  of  $3,191.  leaving  .$2,-  ing  over  acid  produced  trnm  brim- 
500.  Mining  claims  appear  at  $1.-  stone.  In  addition  a  /onsiderabie 
102.513:  Swayze  claims  1 1-3  interesti  quantity  of  steam  and  high  grade 


which,  it  is  undcrslond.  will  recom- 


"Aidenuac  pyi'Me  has  been  success- I  mpnd  the  rejection  of  ihe  proposal.  tliat  Hie 


1  report  has  as  yet  not  been  eomplet- 
I  ed  but  interim  advices  definilelv  in- 


dclayed  indefinitely" 

’I'lic  tialancc  slicei.  which  will  lie 
presented  lo  shareliollers  ai  ilie 


entliiisiasHc  annual 


In  Montreal.  April 


lias  oecii  success-  mend  the  rcieclion  ol  me  proposal.  ■■•■•'  ■■■"  •■■”"'  t... i.  •  ■  ■  --  -  <.„■••  i  -o 

in  a  cominercial  Imperial  Oil.  Lid,  dcfiuitelv  reiocied  hopes  of  your  direcioi  s  w  ill  he  fully  Mb  .show  s  "".*1  •’'"^fts  /*’ 
an  I'  lash  Roaster  the  Fisher  scliome  realized.  Additional  assays  have  H’cluding  current  assets  of  ' 

St.  IrinMcncc  Pa-  * _ _  _ _  hnen  madr  h>  iho  I'nivcrsity  nf  AI-  and  proprrnos  ..lOn.u iiiir 


Merland  Oil  Was  Steaidy 
Producer  Last  6  Months 


Toronln  Burpnti  The  Financial  Timei. 

Toronto. — Merland  Oil  well  .No. 


$1,930;  share  discount  $558,000:  de-jiron  sinter  was  produced.  The  com-  Toronto.— Merland  Oil  well  No.  1 
ferred  development  is  $116,934  and  bination  of  has  been  a  fairlv  consistent  produr- 

deferred  charges  $4,563^  Total  assets  ciont  er  throughout  the  last  six  months, 

stand  at  $1.824,9i.5.  Capital  stock  bodies  w  i  ‘  ‘  The  raontblv  aver.ige  has  been  over 

MTluttortol’"''""''  '  '■  "■'duSs  th7'...t  y.a,  tl,,  J.v.lop-  COM  ba.-relV  F,I,.  r.r  cm,  of  pro- 

u  Tctbo^v ..  M.  2S5.fr  oToiliLrtrsiiibo 

remarks  said:  “During  the  coming  has  not  changed  maternally.  nroductinn.  The  directors 


The  monthly  avcr.ige  has  been  over 
4.000  barrels.  Fifty  per  cent,  of  pro¬ 
duction  goes  to  The  Northwest  Co. 


hei'lH  and  these  show  substantially  organization  expense  was  .>h..i.Ti 
i  higher  value.s  than  were  eon.sidcred  Curreni  liabilities  were  $622.  ca'vitHl 

nths  'he  official  estimates  of  the  stock  .$959,908  and  capital  .=urplu-; 

!  board.  '  $I2,500.  Of  ibe  capital  slock,  ,89,. 

According  ’o  the  letter,  which  is  in  125  .shares  are  is.siied  and  fully  paid 
-  tbe  nature  cf  a  preliminary  aoiyual  paid  and  1  12.883  .=hares  arc  allotted 
'  report,  as  the  auditors  have  not  fin- 'and  fully  paid  but  not  issued. 

ished  auditing  the  books,  the  year _ 

1931  was  a  period  of  very  definite  ~ — ~ —  * 

^  n'®’’  activity  in  the  administration  of  the  ,  — — — 
'  P’^‘  affairs  of  the  company.  m  nr" 


A  LOW  PRICED  ! 

GCLD  STOCK 

With  Profit  Prospects  \ 

For  a  report  on  this  j 

Attractive  Gold  Issue.  Write 

J.  F.  NOAKES  I 

804  Trusts  and  Guarantee  Bldg.  I 
Toronto  I 


President  F.  L.  Trethewey  in  his  ment  of  the  .Mdermae  mine  under-  -  of  contract  to  drill  the  rapid  progress  has  been 

remarks  said-  “During  the  coming  ground  has  not  changed  materially,  “’"me  term,  oi  con  r  a  to  oriii  tne  since  the  last  letter  sent  to 

Be“J^ryoi;^com?an?  does  not  S  it  is  stated.  A  brief  description  of  -^1  shareholders,  August  29th.  1931. 

to  make  further  expenditures  in  the  milling  plant  is  enclosed  >th  of  ^  Transportation  from  the  railway  to 


felt  that  the  cash  resources  should  With  the  concentrator  of  500-tons  revenue  received  towards  paying  off  achieved.  The  dredge  has 
be  carefully  conserved  to  carry  on  per  day  capacity  completed  directors  p”  'rlfa  *m**/ launched  and  commencement  i 

the  necessary  development  work  on  look  forward  to  the  coming  year  with  perties  it  is  now  nopea  tnat  tnisj^f  operations  depends  on  the  com-! 
the  claims  in  Swavze  Township."  confidence,  believing  that  the  time  mortgage  can  be  eoinpletely  i's-  install.ation  of  tlie  I 

_ _ — — ^  has  arrived  for  a  rapid  chan^o  over  charged  by  the  emi  oi  the  PJ*cscnt  mechanical  parts  of  i 


ada  Limited  are  appblng  ^11  the  gj^  dredge  and  machinery 


BECOME  A  REGULAR  READER 


It  eMitk  only  three  dellarw  •  year  far  rexttlap  -weekty  deltrery  to 
31  Canadian  a.-ldreaa 

THE  PIXAXC1A.T.  time?  PCBUSHUTO  CO.,  ULVXTED. 

651  Cm!«  St.  Weat,  Moatrenl. 


Enploaed  find  .  for  $. 


ORE  KErKirrs  v  r  tkaii,. 


from  brimstone  to  pyrite  by  ('ana- 


The  Consolidated  .Mining  &  Smelt-  dian  consumers  of  sulpliur.  T’resi- 
ing  Co.  of  Canada.  Lfi..  reports  ore  (’c”’  MaeFathien  stales.  Mo  le- 

■■nreinttt  nl  Trait  siiielter  from  l-orts  Hint  Hie  ooniiiauy  lias  issiieil 


ing  CO.  oi  canaiia,  i.i'i..  reports  ore 
receipts  at  Trail  smelter  from 
.March  8  to  14.  inclusive,  and  from 
.lanuary  1,  1932,  to  dale,  in  Ions,  as 
follows: 

Week  'I'odaie 
Company's  mines  .  .5,075  85.199 
Other  mines .  195  2.392 


$3.50,000  of  Hie  $400,000  first  mori- 
gage  ~''r  gold  bond  ■'ssue  underwrit¬ 
ten  at  par. 


year.  This  expectaiion  may  not  tie  dredge, 
realized  should  the  plan  of  conser-  . 

ration  finally,  adtipled  l>y  the  .^Vlber-  J\|l 

ta  Government  vdversely  affect  Hie  oitawH. 
-Merland  pro'iuciion.  c.sidhl 


\EM  IMH  STRIES  l\  C\NAI»\. 

OltawH.  ■  'I'lie  list  •  '  new  indus¬ 
tries  e.sidhlished  in  '  anada  since 
-August,  1930.  fituvw  s  142  manufactur¬ 
ing  eoncenis  have  Introduced  their 


Total  ........ 5,1  SO 


odaie  balance  sheet  show  s  current  !  ed,  making  total  of  4.998.695  shares  operations  here.  Of  these,  131  were  | 

85  199  assets  of  $16,432  and  current  liabiti-  outstaitding  out  of  an  auttiorized  |  from  Hie  Cnited  .'States,  10  from 

o’o^.>  ties  of  $69,949.  A  block  of  1, 509. 9(Hl  5,000.000-share  capital.  .An  Hem  of  j  Great  HrItHin,  and  one  from  France.  , 

”  shares  taken  ill  at  $t.50.ii00  w  ere  j  $li^.000  for  contracts  is  show  n  on  according  to  Hon,  H.  M.  Stevens,  j 

87  891  'ssue/1  /luring  19:', 1  for  as,sets  acqiiir-  Mhc  asset.*  side  of  Hie  l>alance  sheet.  '  .Minister  of  Trade  and  ' '.omnierce. 


f<»r  TThlch  ■enti  The  Pinnitelnt  Tiniea  for.  . . months  to 


St  B!*(7ltirTION8i  In  Cnnufta.  f.'l./W  a  ^rari  $t.7B  for  sin  months.  lu 
t/rrnt  Urltiiin.  IZs  ii  ^t-nri  7s  f»r  sis  months,  In  l/’nltr/l  Btnios 
V.I.iVO  n  .vrnri  SZ.IHI  for  six  iiionths, 

VInke  nil  (  hriinrs.  Drafts  nnd  illunoy  Ur/lrrs  pa^blo  to  the 
O/nipnn.v. 
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NEWS  OF  BANKING  AND  INSURANCE 


*1BEg!MSSSniiiIiSS; 


'fliiTSIj 


•Fli!’:  Ixpm: 


thp  railroais  liavc  alrraciy  obtain¬ 
ed  relief  through  freight  rate  in¬ 
creases  and  Avapp  reductions,  esti¬ 
mated  at  about  $300,000,000  for  the 
coming-  year. 

“The  railroads  are  indispensable 
to  the  economic  life  of  the  nation. 
Tbcy  are  the  backbone  of  our  busi¬ 
ness.  for  witbout  them  the  extensive 
transportation  of  goods  would  prac¬ 
tically  come  to  a  standstill  and 
there  could  be  no  large-scale  ex¬ 
change  of  products  which,  after  all. 
con.-^titutes  the  chief  activity  of 
business. 

“The  amount  of  our  railroad 
bonds  in  default  of  interest  is  so 
small  that  it  is  of  no  material  eon- 
sequonce. 

InTcslinenf  I’olicv. 

"The  New  York  Life  docs  not 
speculate.  It  ptirchases  selected 
bonds  with  the  expectation  of  hold¬ 


ing  them  until  they  mature.  ■I'bey 
iire  bought  for  the  interest  they 
yield,  and  so  long  as  interest 
is  paid,  and  the  itrincipal  is 
paid  at  maturity,  they  have  aeeom- 
plished  exactly  what  was  desired. 
Meanwhile,  market  flucitiations.  up 
or  down,  have  itrodiiccd  neither  pro¬ 
fit  or  loss. 

"The  New  York  Life's  investments 
are  well  diversified  as  to  types  of 
security;  but  di\ ersification.  one  of 
the  first  princlitles  of  sound  inves!- 
ment.  is  further  extended  by  having 
a  .great  many  intesiuienfs  of  each 
type.  I-'or  example,  the  company 
bolds  more  than  LL’bb  different  se¬ 
curities  and  its  mort.gage  loans  are 
secured  by  more  than  ilLOOu  set>arate 
j  properties.  .As  a  polit  ybolder  in  the 
j  company  you  obtain  a  degree  of 
I  safety  through  di\ersifica!ion  im- 
I  possible  for  an  inditidual  intestor. 


bu$iiiieH*in* 

torot 

sheltering  the 
homes  of  this 
Continent 


ASStlfdASxXE  COMPANY 

HEAD  Oil-FlCE'*'KVi'|NNtPlC 


Big  Life  Institution  Reports  In^ 
crease  of  $101,000,000 
to  $1,890,144,880 

SAFE  INVESTMENTS 


ofit  Mils  rciiio', ed.'  I’bc  * 

cii  future  sti  I'l'iig  is  luir  dly 

t:.  wiiiiant.  tin  same  t.ipc  Great -West  Appointment 
n  lit  io  wa-  made  e.irliei- 
til  b'  .New  A  (ilk  banks.  At, 
rate  (d  cxcbtiiige.  the  1 
'!:!!iUi;  oil  tiircv  months  stei- 
lu  equivnlciit  to  l.GoVc  per 
■  Inch  added  to  the  2']  re- 
;io  day  bill.-  uiaki's  a  total 
gloss  rciui  n  of  oiil(  Il.tiu',  lici  an¬ 
num  i*  spot  slerliij'--.  s  bought.  !i(i 
day  .sn  .'liiig  sold  a.gmiist  it  and  the 
proceeds  invested  in  i.oiidon  bills. 

While  the  rate  cut  was  not  looked 
for  so  soon  in  most  circb's.  it  was 
felt  it  would  come  in  the  near 
future,  especially  a.-J  the  hill  imiiket 
.nnn.ood  had  received  no  iusti  net  ions  to  hohi 
former  lates  u|i  and  ([notations  on  accciit- 
I  fr.im  ances  had  hceti  sagging. 

■  latest  Official  lyoiidon  lias  no  desire  at 
tlii.s  fiio  moment  to  sci  the  city  rcwin  u.t 
'.  lio:').  position  yet  as  tlie  dejiositorv  for 
ip.m..;h.  foreign  liiiids  which  arc  roloaned 
be  ap  abroad,  ( 'baiu  ellor  of  llie  Kx(  lip- 
tii.  t;  (  hamberiain  .slated  on  .March 

ng  iv  o  j,,  ji,,,  ,,f  (  (iiiiiuons  that 

‘ '  "M  be  aul lioi  il ies  of  tbi'  cilv  niii.-i 
j  judge  t'b(«it  the  i.ssiic  of  new  (for- 
■gating  I  loans.  .\t  prc.‘-eiif  I  imagine, 

o  would  not  consider  it  wise 

i\ id>'n<l  I  I',,!.  ,|j,  ,1,  lend  proiiiisciioiisly  over- 
g  I'ceii  ;in,j  ,,j  (^imi  opinion  I  should 

i  eoiiciii." 

The  rt'n.sou  for  this  iiosition  is  ob- 
...  -  'iedis.  London  is  now  engaged  in 
‘^"'"'^ja  program  *of  cHDielliiig  foreign 
' j  claims.  In  effeci.  it  is  substituting, 
her  or  htti'f.  the  gold  received  from  India 
.  ■  for  these  claims  wliicli  foreign  cen- 
ties  bold.  These  sliipiiiciiis,  how¬ 
ever.  are  dependent  upon  low  rates 


Diversification  Important  Fea' 
ture  of  Investment  Account — 
Over  1200  Different  Securi' 
ties  Held  by  Company 


The 

Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  •  Waterloo,  Ont. 

Assets  (Dec.  31, 1931)  $8,125,139 

Policy  Reserves .  6,546,054 

Insurance  in  Force.  51,355,672 


Liquidation  of  Bank  of  U»S 


Provincial  Finance  Minister  to 
Bring  Down  Budget  Provid¬ 
ing  Drastic  Changes 


TO  CUT  EXPENDITURES 


I  V<)ncniivcr  Bureau  The  Financial  Times. 

\ancouvpr.—  Drastic  changes  in 
I  taxation,  moslly  upward,  wore  feu- 
lured  ill  the  new  budget  presented 
to  the  Hiiti.-h  I'oliimbia  logisliiture 
'  by  Moil.  .1.  W.  Jones,  minister  of  fi- 
j  iiaiice.  Hy  ri'diicing  expenditure.s 
Lind  inereasin,g  taxation  be  experts 
I  to  ju  odiice  a  surplus  of  revenue  ov¬ 
er  exiieiiditiires  on  the  finaneiul  op- 
!  er.ition.s  of  the  province  for  the  com- 
1  itic  year.  He  predicts  a  siirplti.,  of 
about  $  1  ."il.ooo. 

I  !\lr.  .loiic.s  asked  llie  Mou.se  to  ap- 
prmi'  expoiidit iires  of  $LM,tiSS.umt, 
which  is  .$:’,::MLmi'l  less  than  be  ask- 
('il  for  ill  hi.;  record  high  budget  of 
a  year  ago.  M(>  e.-tiruated  the,  rev¬ 
enue.  iueiiiding  'iiewr  taxes,  and  al¬ 
lowing  for  ilimiiiislied  relurus  duo 
[to  the  depression  at  $34. S 13. out). 

1  '  .\  loan  bill  to  rais(>  $7.o0ii.ii(io  for 
past  defirits,  and  $.->ho,oiin  f.,r  pew 
work,  including  .$|00,(ioii  for  tin  ad- 
Lanro  to  the  eon.servatioii  fund  in 
the  irrigated  disfrirt.s.  wa.-;  announc¬ 
ed.  wliih'  there  will  also  he  hill.s  val¬ 
idating  the  loans  of  approximately 
s:’,,iino,n(io  from  the  Doniinion  gov- 
erniueiil  for  the  p.ist  winter's  uii- 
employment  costs. 

'the  iiroviueial  goveruinenl  is 
pledged  to  a  three-year  progrniii  of 
ret  rench.ueiit 

Chii'f  features  of  the  policy  under 
wliirli  the  Imdgetary  balance  wii.i 
achieved  are  tliose: 

Civil  service  .stilaries  reduced  from 
3  to  13  per  cent,  aeeorriing  to  grade. 

.Miui.sters’  sal. tries  and  members’ 
indemnities  reduced  by  13  per  cent. 

Ordinary  income  lax,  gros.-;  ineonio 
tax  and  .special  income  taxes  repeal¬ 
ed  in  favor  of  new  income  tax  law- 
affecting  all  iiicome.s,  graduated  from 
J  per  cent  on  incomes  of  less  than 
$10(1(1  up  to  10  per  cent  on  incomes 
of  .$i;).O0o  or  more.  New  lax  is  ef- 
feelivc  on  Aiiril  1. 

a  cent  a  gallon  im- 


prompts  me.  taking  all  condifi.ms 
into  neeouur.  to  speak  of  the  past 
year  as  a  very  .satisfactory  one. 

"Due  to  their  sound  methods,  the  thiy  fm'. 

life  insiir.anee  compames  m  general  y 
hav-e  not  been  surpassed  in  th«'  fiel  i 

of  safe  investing;  and  their  !e(()nl  „  „v'one-  -oi  „,•( 

of  the  past  two  difficult  .vears  has!  n  tei*  is  the  fidav-  if 

added  greajly  to  their  prestige.  Life  rst,,ir  ,,s  (n-  '/,<  .-/•■/i-svi/., 
insurance  holds  a  pre-eminent  po-  fcnic-l  ' 
sition  as  a  safe  invesunent.  It  jv;,,,,  ^hihtu  i 

is  interesting  to  recall  that  our  crnfn  r.e  rhr  iinUor.  if  mu 

company  began  luisiiiess  in  1X1.3.  /.  uifihir  in  inu  1""  <■ 

has  passed  through  every  w.ar.  n'nUm-  irlrii  f'/j?  /f  r  rp>  r> 

panic,  depression  and ,  epidemic  of  ,rhi  u  'ni'itiu-r  ffiii'l-  nji  >ru 

the  past  S7  years,  has  always  me'  mnU 
rveiy  obligation  and  lias  paid  divi¬ 
dends  to  policy  Imlders  in  cv(  l  y  i  ig;-  m 
year.  ih.-i-  the 

"You  will,  no  doubt,  this  year  tinu' n 
more  than  ever  before,  be  interest-  tlie  st; 
ed  in  the  financial  section  of  our  aitbo.igh 
annua]  report.  On  Deeciuber  31.  eut.uie  ( 

T'.31.  the  company's  total  assets 
amounted  to  $LS;m.t )  i.Smi  and  Its 
liabilities  was  $110.1)73.71:1. 

"Ill  our  statement  of  assets,  secu¬ 
rities  have  been  v.iliied  in  strict  ac- 
c-ord.ance  with  methods  iircscrihed 
by  law.  Instead  "f  valuing  its  i  re¬ 
ferred  and  guaranteed  stocks  as  of 
prices  on  June  3i'i.  irnll.  as  perniit- 
tc"i  by  the  National  Convention  of 
Insiiranee  Commissioners,  the  com¬ 
pany  has  adoiurd  tlic  more  const-r- 
vativc  pltin  of  using  iiiarkel  quota-  wliilc  sn 
lions  of  Dec.  31,  1031.  which  were  time  wit 
generally  lower  tliaii  those  of  .Line  thoritics 
So.  Actually,  therefore,  we  took  credit  awaiting 
for  many  millinns  of  dollars  less  prices  w 
than  we  were  iierniiilcd  to  do.  wliim  co 

"Tn  our  statement  of  lialulines.  aiiparent 
liroM.sioii  '.s  made  for  meeting  every  foam  fiii 
contractual  obligation.  Policy  re-  seems  pr 
serves  are  calculated  on  the  strict-  ed  rises 
est  basis  used  by  life  insuranie  change  I 
conii>anles.  a  basis  tnore  (oriserva-  and  iiiiic 
live  tbmi  is  required  by  law.  Ue-  .--■eeui  to 
servr.<--mave  also  been  esiai'lished  fractiona 
for  dividends  payable  to  jiolicy  bold-  ..\ny  ri 
ers  in  1033  amounting  to  •$t;3.31i'',:33S  !  the  iirire 
and  for  taxes.  minerals 

•T'ntorcseeu  eoulingencics  are  i,o  of  fa: 

)»rovided  for  by  the  excess  of  assets  dian  bus 
over  liahililie.s  amounting  to  SllO.-lciate  ttir 


Civil  Engineer  with  office  in 
Three  Rivers,  well  informed  in  con¬ 
struction,  would  like  to  act  as  fire 
adjustor  for  Three  Rivera  and  the 
surroundings. 

Box  170,  The  Financial  Timea, 

Montreal. 


riordon  C.  Ciimniing,  whose  ap- 
poiutnieiil  a!,  supervisor  Held  ser¬ 
vice  of  the  (Ireat-W  csl  I.ife  Assiir- 
aiKe  Company  lias  iiisi  been  an¬ 
nounced.  I'nder  lii.s  direct  ion  will 
now  come  all  ediicitional  and  .sales 
proinotioua I  art ivi ties. 

Mr.  Ciirnniiug  was  formerly  con- 
necied  Willi  the  Winnipeg  bianeli  of 
llie  company  and  bis  sole  life' in.siir- 
ance  experience  has  taa'ii  with  ilie 
eomiiaiiy  in  the  practical  selling  end 
of  it.  Me  is  a  giadiiate  of  the  Cni- 
\ersity  of  .\Ianitoba  and  practise! 
law  in  Winnipeg  for  seveinl  years. 
•List  prior  to  selling  life  insiiranee 
be  was  bead  of  'be  I'ederat  Land 
Seitleinent  I’raneh  in  Manitoba. 


including  •$!;  25  cents  on  adnii8.sion.s 
I  of  more  than  .$1;  all  exemptions  (in- 
I  eluding  sports)  except  charities  and 
[patriotic  concerts  eliminated. 

[  Supertax  of  5  mills  on  a!l  land 
not  in  school  districts  and  not  le¬ 
vied  upon  for  .school  purposes. 

Municipal  grants  to  remain  on 
same  liasis  as  heretofore,  hut  muni¬ 
cipalities  to  pay  30  per  cent  of 
Afothers’  Pensions;  .$1.25  Instead  of 
’70  cents  for  patients  from  their 
tiorder.s  at  Tranqiiille  Sanatorium; 
50  cents  a  day  for  each  inmate  in 
Mental  Hospitals,  and  80  cents  a 
(lay  for  each  inmate  of  Boys’  and 
Girls’  Industrial  Schools. 

Treasury  control  of  expenditures 
is  to  he  introduced. 

These  provi.slons  take  care  of  the 
current  account  $7, .500,000  Loan  Bill. 

There  will  also  be  a  l/)an  Bill  of 
$7,500,000  of  whiirh  $7,000,000  is  to 
cover  past  deficits  and  $400,000  for 
capital  expenditures,  the  Minister 
announced 

The  $400,000  for  new  capital  con¬ 
struction  is  the  smallest  provision  of 
ils  ind  made  in  any  Budget  for 
years  past. 

There  will  also  be  validating  Ic.g- 
islatiou  to  cover  treasury  bills  is¬ 
sued  by  the  province  to  the  Domin¬ 
ion  to  the  Province  for  the  purpose 
of  financing  provincial  and  munlci- 
jial  shares  of  unemployment  relief. 


For  the  Federation  of  Chambers  of 
Commerce  of  the  British  Empire 


((ontmued  from  page  .v>  : 

•  Igiain  producing.  Prairie  Provinces.  jic„-  ,.iainis  agairi.si  il; 

iTlie  fruit  iriierests  of  British  Coliim-  nullifying  the  efforts 

i  ;  bia  and  .Nova  Scotia  en.jo.verl  fair  (P|(.p  claims  now  held.  No 
L  markets  while  the  dairy  iirodiieers  London  u.ses  tlicse  sliort  ten 
of  llie  Ceiitral  Provinces  experietic-  p„sit.s  to  place  aluoad  in  llu 
ed  an  incrcaseii  volume,  more  par-  „f  long  term  loans.  But  tl 
ticiilarly  in  export,  though  lower  Lmg  term  market  is  pra 

I  dollar  reiiirns  were  made.  The  |y  lifeless,  and  Loudon  even 
i  butler  output  increased  by  UVr.  The  (I'uidtiting  .some  e.f  its  long  tor 
output  of  I'atiadian  gold  was  esii-  oign  invcsinients  to  repay  f 
mated  in  excess  (d’  $.”)5  million — an  short  term  claims, 
increase  of  2~''r  over  1b3il.  Canada  -piie  present  reduction  is  the 
now  ranks  as  second  world  producer  t.o  be  made  in  tbit  past  nion 
(if  gold,  since  the  r>ondon  money  marl 

In  business  circles,  effective  ceo-  j;an  m  return  to  soiiietbins 
noiiiy  is  markedly  evident  and  while  more  norma!  eondilii.n  nftci  si 
exiiendiiure  cuts  have  been  widely  sion  of  gold  paynu'iits.  Fir 
instituted,  it  is  felt  that  ocerhead  is  was  niio.lo  on  Ft  iu  uary  18, 
more  in  line  with  needs  than  per-  the  rate  was  reduced  to  5'7, 
haps  it  formerly  tended  to  be.  To  t;',.  wliere  il  bad  lu'cn  fixed  oi 
(quote  from  a  recent  statenieni  (f  lember  31.  This  was  follow 
I  W.  I..  McGregor,  jii  csident  of  the  .-inoti'fi-  r-'-diictioii  t<)  I";;  ,  w  lii 
Canadian  chamber;  turn  was  followed  by  the  new 

"The  past  ye.-ir  has  contributed  level, 
many  lesson.s  to  our  i)nrtfo!io  of 
business  experience.  Wo  liave  Mtre- 
ly  learned  of  necessity  many  tliin,';;: 
which  have  assisted  us  to  b>'(  oiiic 
more  efficient.'  more  eeonomicai 
and  more  effective  as  produreis  r  nd 
traders.  Industrial  and  agrieuitui  a! 

I  metliods  liave  iinquc'siionablv  lieen 
i  improved.  sal(  s  progiauii  .es  iunc 
'cen  sLmuIated.  ef(eftive  eronomie.s 
in  Ilia rketi tig  lia'.  e  been  ei  olved,  ex- 
et  .‘-s  overliead  an(!  costs  liave  b()i  n 

■  pared  away.  Ti.ese  dcvetopmonls 
I  are  all  to  ti.e  coo;!  .us  our  interna  ■ 

tif.nal  competitive  po-ver  is  tliereliy 
greatly  strcngliK-ned.  I  am  sati;'- 
fied  tliai  at  least  in  so  far  as  '  ana- 
diiin  business  administration  is  eon- 
'  coi  ned.  F*:’,!  lias  been  a  year  of  i 
!  progress." 

■  .\ll  tilings  laken  info  considera-' 
lion,  tbe  Dominion  finds  itself  ini 
fortunate  cii  eum.sitcnces.  I'neni- 
ido.caiieni .  ilioiigli  causing  an  .iely. 

nol  as  widespread  as  in  most 
'•.nuitries-  due  proliably  to  the  large! 
self-sustaining  ngricultiiral  prr;due-| 

Con.  Fiiemploy  luenl  i.s  in  fact  on' 
the  decline.  Tliere  liave  been  no! 
imporiant  speetaciiiar  failures  iboiigb  , 
tiie  banknipfey  of  a  leading  lirok-' 
mage  lioiisc  in  Ocioiter  Inst  caused' 
a  stir  in  financial  eircles  tit  i'ie' 
lime.  Tile  yetir  w  itnessed  an  ex- 1 
oansion  in  nianiit'act tiring  circles  liy  i 
tlie  influx  of  lirancli  plants  (prinei-l 
pally  frohi  the  Fnitcd  .-Xtatesi  wbieb| 
expansion  bis  served  to  broaden 
iiinber  the  basis  of  (  tinadian  indiis- i 
try  :is  in  many  c  a.ses  production  j 
litip.s  new  to  ihr  Dominion  were  in-: 
volved.  A  number  of  new  and  im¬ 
proved  products  were  jicrfeeled  and 
nt |•(ldlIc•ed  bv  certain  companies,  j 
Canadian  business,  therefore,  jus- j 
Tiably  eonsiders  that  it  lias  Jockey- 
id  info  a  key  position  for  any  evi¬ 
dences  of  forward  economic  develop¬ 
ment.  Tliere  |ire\ails  tbroiighoiir 


don,  Kiigland  ibe  ebairmau.  Sir  K'l- ,  f.iel  oil 

gar  Morne,  Bart,,  s.iid;  Gasoline  tax  i 

"Last  year  was  the  first  eoiiipleto  7  cents  a  gallon, 
year  of  tlie  working  of  oiir  life  as-  Sales  tax  of  5 
siirance  inisiness  in  Canada,  an  1  qnov  .^ale.s  oflier 
Ibe  results  alrc.'idy  obtained  are  on-  Tax  on  pari-im 
coin  aging.  Tbe  aniounJ  (if  new  biisi-  fi-om  5  to  7  per  1 
iK'ss  completed  was  nearly  Ilircc  Automobi’.e  dri' 
million  dollars,  tind  the  organizing ,  to  $1  annually, 
is  progressing  sati.sfaetoriiy."  Aimisenient  tjy 

(  oiumcnting  on  Hie  extension  of  cent  en  nioviiig 
tlie  I’ludeunal's  activities  to  Can-  u)i  to  (15  cent.s; 
ala,  Australia,  New  Zealand.  Soiilli  missions  over  11 
Africa  ;ind  India,  Sir  Ldgar  Morne  ling'  and  lioxing 


February  Life  Insurance 
Business  Totals  $38,145,000 


Toronto. — February  sales  of  new 
paid  for  ordinary  life  insurance  in 
Canada  and  Newfoundland  by  fif¬ 
teen  companies  having  in  force  84% 
of  the  business  done  in  the  Domin¬ 
ion.  totalled  $38,145,000,  according 
to  figures  given  out  by  the  Life  In¬ 
surance  Sales  Research  Bureau. 

Sales  by  provinces  for  February 
were;  Alberta.  $1,491,000;  British 
Columbia.  $2,112,000;  Manitoba,  $2,- 
Ofin.OOO;  New  Brunswick,  $9.37,000; 
Nova  Scotia.  $1,241,000;  Ontario, 
$16,390,000;  Prince  Edward  Island, 
$;)7.000;  Quebec.  $12,157,000;  Sas¬ 
katchewan.  $1,363,000;  New'found- 
lalid.  .$2.88.000. 


B.  OF  M.  ll'I’OiMMTN'r. 

3Y.  M.  S.  Bullitt,  manager  of  tlie 
I'.loni  t.ou,  N.B..  branclp  of  tlic  Bank 
of  Muntreal  has  befn  appointed 
assistant  manager  of  tlie  Si.  Peter 
and  St.  James  .street  brancli  iu 
5Ionireal.  Me  lias  been  in  Moncton 
for  two  ycar.^-  and  was.  !»efore.  ilial 
im  nagcr  at  (  batham  and  Shediac, 
N.  B. ' 


BANK  OK  N..*;.  AI  I’OIM’MK.NT. 

R.  B.  A'ulc  has  been  appointr  l  ac¬ 
countant  .at  tbe  Kingston,  .lamaica 
branch  of  the  Bank  of  Nova  Stotia. 


AMD  YOU  TAK&  Om’e-  QUICK  LOOK  AT  THEM.SIT  TK^T,  AND  THEN 
5TAPT  TO  ©fc-T  YOUR  HEAD  OFF-, —  ^  ’ 


DdtVER  GET  A  BREAK  IM  Ttlt  POKfcR  GAME-  WHEN  THt  DEALER 
(5IV&5  YOU  A  straight  FLUSH  IN  HEARTS.—  / 


niPKKnr,  bwk  (tiax.i  s. 

■  I.  W.  Willis,  Tormerly  manager, 
Hiooi  and  Lan.'-downc  brancli,  To- 
ronio,  has  been  appointed  manager, 
I’ort  ,\rrhiir.  Grit.  (. .  G.  T.  Marcoiirl. 
foniiei  ly  irianager,  IVti  t  .Arlliiir.  has 
'oce  n  at, pointed  niriniigcr.  Ila.-tings 
and  .Mdxitl  sircct.s,  A'ancoiiver. 

W.  f(.  Rodger,  formerly  manager, 
.'choin'.ierg.  Ont..  lias  been  .ippoini- 
ei)  manager.  K.s.sex,  Out.  H.  M. 
•McKenzie,  formerly  manager,  Ls- 
scx.  has  been  appoinfet^.  manager. 
'Aurora.  Ont.  ii.  IL  Brown,  fonn- 
cfly  manager,  .Aurora,  ba.-  be'etiap- 
po’nli'l  manager,  Mlooi'  and  I.ans- 

(JiiWiic,  Toron’o 

1.  S.  InL’,  tormerly  accountant, 
Niagara  Ont.,  ba:';  been  aji- 

pointed  aicountant.  IN'clland.  One 
•A.  C.  Kill  -,  foi-nu'rly  aci  ouiitan' , 
WJdland,  Iras  been  appointed  ae- 
<  i"inlanl.  Port  (  nlboiTic,  One  .\..  IL 
.\IacGirr,  fi'rinerly  at counttini  Port 
''olbortic,  ii;;s  ',ecn  apiajiriicd  ac¬ 
countant,  .Nia.gara  I'alLs. 


-  I -->-4 


Standards  of  Excellence 


The  name  “Black  &  White''  on  a  bolfle  of  v/hixky  is 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 
It  assures  thai  subtle  difference  in  flavcui-  and  quality 
wliich  disb'nguishesthis  whisky  fr''om all olhors.  li  guar¬ 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  is  the  same. 


-  -  -- 

But  WHEN  THEY  CALL  YOU  AT  THE  END  YOU  FIND  VCKVE  MISTAKEN 
THE  TEN  OF  diamonds  FOR  THE  TEN  OF  HEARTS, — 


SCCTCM  kHlSXT 
•  UCK  IJMHITC* 


p'cl'EV/tR  try  "black  HOR5&  ? -  IT  CERTAINLY  PUTS  THt 

(JOY  SACK  INTO  LIF-E. 


«•.'*©!  6  4(;oTCr-W*'ar 


BUCK  &  WHITE 

SCOTCH  WHISKY 


TOBM  IO  I’l.V-M  KOR  BIN.Ml’I  G 

Winnipeg.  .Maniiobti.  The  Brit 
isb  'I'oliaccn  Conipiiny  rnnniifacl iircr; 
of  cigaretic  tobacco,  have  pstabli.‘li 
cd  at  147  .Main  Su-oet,  \\  innipeg. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  25,  i932. 


Record  of  Canadian  Stocks 


- Week  ending  Mat.  21.  1932 

Prev.  High  Low  Close 
Close 


Sales  Ciiange  High  Low  Div .  Uate 


Abilibi.  . .  $2  2*^,  2  '4 

Do.,pref .  83*  8^  8’s 

Do.,  7'  ^  pref  .  80 

Agnew  Surpass .  5 

Do.,  pref .  83 

Alberta  Grain . / .  4  'j  4 

^  lf)o.,  pref,  4 . . .  25  24  ^  ‘  . . 

»  Ar*ialgainated  Electric 3  3  K 

>o.t  prtf. ,  .  \  J .  10*4  lO.’i 

t  Asbestos  Cdrp .  15c  20c  1 5c 

f  j  Do..  t>ref  . .  90  90 

/Associated  Canners .  3 

Mssor'iated  Tel  . .  06 

/  Atlantic  Sugar . . .  19  22  21 

'  Do  ,  pref .  92 .. 

Barcelona  . . . . . .  15  ..  .. 

Bathurst  Paper .  21,4 

N.  Bawlf  Grain .  20  « .  . . 

Beatty“firos!  .  .  .  . . .  10 

Do.,  pref . 60 

Belgo  Canadian,  pref .  10 

BellTel-pbone . . .  110  110>8  109 

Blue  Ribbon  .  5 

Do.,  pref .  12  12 

Brantford  Cord,  pref .  18  20  18 

Brazilian  .  131«  13‘i  12‘s 

B.C.  Parkers .  1  »;  IW  1 ’4 

Do.,  pref  . 

B.C.  Power  “A  ” . .  24 '4  24-3*  24 

Do^  “B  '  -  6  6  6 

B.E.  5^rcl  2M  Pref .  2^*4 

Bru^'k  Silk  .  4 

Building  Prod.,  Class  *'A” .  19  19  18^4 

Burl.P.  N .  28>;  29*3  2854 

Calgary  Power  .  137 

Can.  Bakeries  **K'  . . .  13  , .  . . 

Do.,  pref . .  31  .  •  •  • 

Can.  Bread,  new .  3  , ,  , . 

Do.,  “A"  pref .  83  ..  .. 

Do.,  “B  ' pref .  63 

Can.  Cement .  6^3'  6;4  6 

Do.,  pref .  61  61  60 


Can.  Nor.  Power . 

...  13 

Can.  S.S.  Lines . 

. . .  2 

Do.,  pref . 

..  .  7 

9 

7 

Can.  Wire  &  Cable  “A  .  .  . 

. . .  47 

47 

Do  . "B  ’  . . 

.. .  13 

Con.  Bronze  .  . . . 

.  . .  I3>,' 

13;, 

13 

Do,,  pref  . 

. . .  102 

Can.  Canners . 

.  .  .  8 

Do.,  Ist  pref . 

.. .  80 

Do.,  2nd  pref  . 

. . .  0 

Can.  Car  fc  Foundry . 

...  6‘i 

6;; 

6 

Do.,  pref. . . 

. ..  15  G' 

IS 

IS 

Can.  Cetanesc . 

. . .  s  >; 

6 

Do.,  pref . 

.  .  .  60 

60 

53 

C.in.  Conveitcrs . 

.  .  •  30 

Can.  Cottons,  pref .  60 

Can.  Dredge  &  Dock .  16^^' 

Do.,  pref  .  60  >j 

Can.  Fairbanks,  pref  .  ....  68 

Can.  Found.  &  Forg.  “A*' .  5 

Do . “B  ’ . 

Can,  Gen.  Electric . 200 

Do.,  pref  59 

f  Can.  Hydro  Elec.,  pref .  66 

Can.  Ind.  Alcohol  “A" .  1 

Do..  “B'* .  75c 

Can.  Iron  Foundries .  80 

Do.,  pref .  60 

Can.  Locomotive .  1 

Do.,  pref . 10 

Can.  Oil  Co  .  13 

Do.,  pref  .  98 

Can.  Pac.  Rly .  18  ’3 

Can.  Power  &  Paper .  ’3 

Cocksliult  plow .  5^s 

Conduits .  \}j 

Do.,  pref.  . .  yo 

Cons.  Bakeries .  6*4 

Cons.  Food  Products  “A” .  1 

j  Cons.  Industries . 4 

Cons.  Min.  8^  Smelt .  70  )>3 

Consumers  Gas  .  157 

Cons.  Imperial  Mills .  4  J- j 

Do.,  pref .  62 

Crows  Nest  Coal .  12 

Dominion  Bridge .  27 

Dom.  Coal,  pref .  40 

Dom.  Glass .  83 

Do.,  pref  .  100 

Dom.  Iron,  pref .  20 

Dom.  Park .  50 

Dom.  Steel  &  Coal  “B”. ......  2 

Dom.  Stores,  new .  18 

Dom.  Textile  .  S3 

Do.,  pref  .  100 

Donnacona  Paper . 10 

Dryden  Paper .  1 i 

East  Kootenay,  com .  16 

Eastern  Dairies .  14  ’3 

Eastern  Steel  Prod .  16 

Do.,  pref .  98 

I  Easy  Washing  Machine .  13^4 

Enamel  fir.  Heat.  Prod .  4 

Famous  Players  .  18 

Do.,  Vot.  Trust .  18 

Fanny  Farmer  Shops  . .  9^4 

Dn..  pref .  28 

Ford  Co.,  Class  “A” .  15  '4 

Foundation  Co.  of  Can . .  9 

Fraser  Companies .  I’  g 

Frontenac  Brew.,  pref .  25 

Frost  Wire . . .  7 

Do.,  pref  . 85 

Gen.  Steel  Wares  .  2 

Goodyear  Tire,  pref  .  92  ’ 

Great  West  Saddlery 

Gurd,  Charles . 16 

Do.,  pref .  105  1 

Ciypsum  .  4;4 

Bridge  .  5 

*  Dc..  pref .  64 

Ham.  Cotton,  pref .  10 

Ham.  United  Theatres . 1 


2', 

260 

3' 

>  2 

8's 

135  — 

:>s  10 

7 ; , 

5 

4'i 

"25  ^  ' 

/:•  *  7 

4 

10  - 

’  j  2.) 

20 

40  + 

U  3  » 

4  2 

40  .  . 

10' 

.  9 

20<. 

60  . 

n 

,  1.5f 

40  ... 

1 

65c 

21 

35  T  2 

23  ’ 

,  16 

9J' 

;  92 

2.; 

, 

10 

60 

57 

166 

'476  r:  - 

U  119 

107 

8 

5 

'10  y .  ! 

15 

12 

20 

415  +  2 

20 

17  ■; 

13'i 

■7743  -i  - 

'*  14" 

i  10‘., 

1 

340  - 

■4'  W 

1 

6  f 

4  'j 

24'-, 

'iio 

•8  24} 

21 

S': 

115  -- 

’4  7;. 

S»4 

4 

lO 

'  8>  y!! 

20', 

i  17 

28 

15  i- 

32 

28 

1J 

'L; 

’  3 

’2 

85 

82 

‘b 

’409  -V'; 

IS  *7 

'5;^ 

60 

no  —  1 

66 

60 

15 

2 

’9 

70  '  2 

9 

5 

20  .... 

56 

47 

18 

^2H 

i3 

320 

4  i3;-j 

r  13 

102 

80 

9 

■g'-i 

■5x0  —  "  ’ 

4  7'- 

6 

IS 

120  —  ; 

4  16 

14’i 

10  .... 

5^2 

4yj 

60 

55  .... 

60 

52 

60 

“is  !!!; 

17 

12 

68 

6 

5 

’  140  .' . ! 

2 

55  —  3; 

;  59 

54 

, . 

66 

"s 

'115  -15c 

80 

50 

ii 

“85  — 'i 

13 

io 

98 

16;.- 

1^502  —  i’l 

5  22'i 

13  ’ 

145  .... 

1 

T  .' 

5 

725  ~  S". 

4  '7 

2  +  ; 

;  3*4 

1  U 

6  i 

i4o 

8 

5 

105  .... 

3 

I 

5 

4 

67 

'S54  —  s;.. 

;  73 

64 

ns  —  3 

157 

151 

^yS 

3}< 

65 

62 

1.3 

12 

27 

60 

“35  -22 

65 

60 

112 

100 

2 

125  !;;! 

'i-i 

e. 

18',' 

240  .... 

20 

16  >; 

53  U 

166  2.  ;i 

:  63 

50 

103 

100 

i’i 

'265  — 

2 

1 

20 

14;; 

■  Do.,  pref .  7  • .  . .  . 

TuckelU  Tobacco .  3  5'4  •  ••  . 

lA  Do.,  pref .  119  115  •.  115  35  —  4  120 

,  A  Twin  City  .  3*4  ..  . .  4 

Viau  Biscuits  .  10  ..  ..  .  11 

-  Do.,  pref  ,  .  70  .  . .  . .  7.5 

Wnbasso  Cottons  . 10  ..  ..  ..  12 

Current  Western  Canada  Flour  . .  . .  7  8  ..  ..  15  f  i  8 

iv .  Rate  Do.,  pref .  25  .  . 

!  Western  Grocers  .  . .  11  11  ..  ..  51  !  . .  11 

•  •  •  '  Do.,  pref .  43  .  .  . .  . .  43 

•  •  •  ;  West.  Kootenay,  pref  80  . .  . .  . .  80 

.  •  ••  Westons  Ltd  .  38  . .  . .  . .  . 

.  ,  Do.,  pref .  79  . ,  .  ....  i . 

7  /c  I  Windsor  Hotel  .  12  . .  .  .  . 

•  ••  Do .  prof  . 71 

Winnipeg  Electric .  5’7  5  5  5  140  —  ;i  8 

Do.,  pref . . .  50 

Wood  Mfg.  Co  .  36 

.  .  Walker  H..G.  &W..  old .  3  4  3'i  3  3  3^4  9233  —  4 

•  Do.,  pref .  10  10  9';  9;«  791  —  12 

$400  . . 

•  •  Caniid=ennr  Nat .  ISO’.  ..  ..  . .  150' 

Comfnrrce .  186  ..  ..  ..  . !  Ill 

.  Domin-on  .  IRQ  ..  ..  ..  . .  1Q4 

•  I  Imperial  .  188  . ,  .  .  . ;  ...  10.^ 

_ I  Montrral  . 215  .  .  ...  ..  225 

$1  00  !  Nova  Scotia.  . .  .  269  . .  274 

6'’o  I  Royal . 211  .  . .  ...  ^  >11 

Toronto .  193  19.) 

8'  o  tdj  Formerly  $2.50  a  share.  Dividends  on  half  yearly  basis  to  be  determined. 


Montreal  and  Toronto  Curb 


NEW  YORK 


14  »4  15.' i  15 1  i 


Do.,  pref  . 

.  48 » 

Hayes  Wheels  . . 

.  3; 

Do.,  pref . 

.  12 

Hindc  &  Dauch  Paper  . 

13 

Holt  Renfiew  Co.,  pref. . 

.  75 

Htints  Candies  “A” . 

.  1 7  ^ 

Do..  "B  '.  . . 

.  23 

Inter.  Coal,  pref  . 

.  80 

Inter.  Milling,  “A  '  pref  .... 

•  95 

Inter,  Hydro  Electric  “A  . . . 

,  13 

Inter.  Nickel . . . 

9  L 

Inter.  Paper,  pref  . 

20 

Inter.  Power . 

.  5 

Do.,  pref  . . 

.  57 

Inter.  Utilities  **A  . 

.  8^i 

'  Jamaica  Pub.  Service .  40 

Do.,  pref .  100 

Krlvinator . 3’ 

Do.,  pref .  90 

Lake  of  Woods .  5’ 

Do.,  pref .  85 

Lake  Sup.  Corp .  15  5 

Laura  Sccord  .  . .' .  39 

Lindf>ay,  C.  W .  5 

Do.,  pref .  50 

Loblaw  “A  .  10 

Do  .  “B’ .  91 

Loews  Tl'.ealrcs  .  38 

Do.,  pref .  60 

Ms^ple  Leaf  . .  2 

Do.,  pref .  15 

Maoscy  Hainii . 3  •’ 

Mexican  L.  &  P  .  35 

Mitchell  Co.,  J.  S. .  40 

Do.,  pref  .  105 

Monarch  Knitting .  I 

Do.,  pref .  25 

Monircal  Cottons .  75 

Do.,  pref . 100 

Montreal  L.  H.  &  Power . 16 

Montreal  Loan .  50 

Motif  real  Telegraph  .  43 

Montreal  Tramways.  .  120 

Moore  Con> .  .  ' 

Do  ,  “A  '  pref .  81  J, 

Do..  **B  ’  pref .  90 

Muirlieads  Corp .  .  . 2 

Dc'..  pref  .  •  . .  •  9 

MrColl  Frontenac .  9T| 

McKinnon  Steel .  20 

Do.,  pref .  91 

National  Breweries.  . .  24 

Do  .  pref . 31 

National  Brick .  3 

National  Grocers .  109 

Nnl.  Sfeel  Car . 11  ^ 

Ni?*Kara  Wire.  . . .  .  10 

Do.,  pref .  32 

Orilvie  Flour. .  185 

Dc..  pref .  105 

Ont.  Equitable .  7  '. 

Out  Steel  Prod  .  O  x 

Orange  Crush .  .  ...  1 

Do.,  pf-f.  'W  .  44 

Do  .  “B”  1"4 

Ottawa  L.  H.  &  Pwr  .  100 

Do.,  pref .  100 

Ottawa  Traction  .  25 

page  Her.sey  Tubes.  .  59 

Do.,  pref  . . .  •  158 

Paramount  Piiblix.  .  21  '. 

penmans  Limited  .  21 

Do  .  pref .  97 

Plioto  Engravers  .  . . . . .  18 

Port  Alfred,  pref . .  10 

Porto  Rico  Fly.,  pief .  '0 

Power  Corp .  36*.* 

Pressed  Metals.  .  10 

Price  Bros  . 25 

Do.,  pref .  70 

Ouebet’  Power  . . 29 

Riverside  Silk  “A  ’ .  1 1  J*.* 

Russell  Motor  Co .  35 

Do.,  pref . 63 

Shaw.  Water  &  Pwr  .  33 

Sher.  Williams  .  12 

Do  ,  pref  .  115 

Simon  &  Sons  .  17 

Do.,  ptef  .  .  .  91 

Simpson  “A"  stock .  .39 

Do  . -B  * .  24  '. 

Do.,  pref .  38 

Smith  (Howard)  Paper .  3 

Do.,  pref .  22 

Southern  Can.  Pwr  .  19*4 

Standard  Chemical  .  5 

Stand  Steel  &  Const  .  3 

Do.,  pref .  30 

Stanford  Ltd  .  1 

Do.,  pref .  28  'j 

Stee  of  Canada .  23  li 

Do.,  pref .  26  ^ 

Sterling  Coal .  1: 

St  Lawrence  Corp .  80c 

D<j..  “A  ’  3 

St  Law.  Flour  Mills  .  16'j' 

Do.,  pref .  85 

St  Law.  Paper .  9 

Tip  Top  Tailors  .  7 

D«*..  pref  ...  .  83 

Tookrs  10 

D'  •,  i>ref  418 

Traynioic  Cafeteria .  1 


*1®"  Slock  Prev 

I  Clos( 

”  Anglo  Norweg.  Hold .  3 

•  • '  Associated  Breweries  .  6 

•  •  •  •  Do.,  pref .  70 

Bathurst  "3** . .  1 

nri  '  Beath  Co.  A . .  ...  6 

99  Bcauhamois  .  IJ 

,  ' r-  Bclding-Corticclli  .  85 

^  -  .  ^90 

•  •  *  •  Do.,  pref .  45 

,  ,  B.  A.  Oil...  .  107 

Bud  Breweries .  8* 

-'Of  I  Do.,  pref .  2  i 

;  Calgary  &  Edm.  Land .  63c 

i  Canada  Malting.  .  ...• .  14 

I  Canada  Paving . .  ' 

'  0  I  Do.,  pref  . .  10  V 

•  Can.  Vinegars .  15*’ 

Can.  For.  Invest .  4 

Do.,  pref . .  77 

>S\ Can.  Int.  Trust  . 3.95. 

Do  .  pref .  65 

* Can.  Machinery .  12 

9  0  j  Canadian  Marconi .  ....  2  ■ 

'  •  * '  Can.  North.  Power,  pref  ...  106 

CA  ftA  ^  Can.  Vickers,  .  .  .  2  ' 

Do  .  pref  . .  20  V 

1  Can.  Wineries.  .  . .  2 

9  c  i  Can.  Wire  Bound  Boxes .  6 

•  •  •  •  I  Catelli  Macaroni  “B  * .  5 

I  Do.,  *' A”  pref  .  9 

Carlings .  1 

^  ^  Chein.  Research  .  2.30 

'  •  *  Cons.  Sand  &  Gravel,  pref. ....  30 

•  9  AA  Com.  Alcohol . . .  4 

^  Consol.  Press . .  25 

ei  Corp.  Steel  Protl .  15 

Cons.  Paper  Corp  .  5 

•  •  •  Cosgrave  Breweries .  3 

••••  Curtiss  Reid  Aircraft,  pref. ... .  25 

IDisher  Steel . . 3"., 

•  1  AA  1  Do.,  pref .  10 

51 .00  &  Frerc  “B  * .  1  ’x 

Deheviland .  12;. 

t?  4ns  '  Ddge  Mfg.  "A"  pref .  7 

lAC'  I  Distillers-Seagram .  3  ’j 

*0 .0  :  Dom.  Engineering .  22  N 

Dom.  Motors .  3  'j 

'  Dom.  Oil . .  2 

*/i  cA  Dom.  P.  &  T  .  6 

5^.50  Dom.  Tar  fit  Chem .  4 

*•;;  Do.,  pref .  80 

Dufferin  Baving .  3 

'  pref .  ^8;* 

'  *  *  •  Durant  Motors .  4 

•  •  •  •  Edmonton  City  Dai^^' .  15 

7nh  •  Do.,  pref .  80 

AA  East.  Kcolcnay.  pref .  96 

♦^.9?  ‘  English  Electric  A .  19 

'  c  j  Do..  B . !•; 

•  •  • '  !  Faimers  Dairy,  jwef .  80 

•  ■  *  *  I  Foothills  Oil . *  • .  •  7 

AA  I  For.  Power  Secs .  5 

<1x22  f  Goodyear  Tire .  70 

Honey  Dew .  3 

•  'v  Do.,  pref .  38 

•  •  •  •  Humberstone  Shoe  . .  20  ^  * 

< ^  AA  !  Hydro-Electric  See .  1 1 

®0  I  Imperial  Oil .  lOV, 

<?  AA  i  imperial  Tobacco  .  7*^s 

il  2a  i  Paints.  .  4 

•  •  •  •  I  Manitoba  Power .  6  •  .> 

•  •  •  •  I  Montreal  Exhibition .  2  IS 

•  ■  •  •  I  Mont  Is.  Power .  14 

•  •  •  •  •  McColl-Frontenac  Oil,  pref  ...  76 

•  North  Star  Oil . 1  “4 

'  *'  Do.,  pref .  2 

Ont.  Silknit  .  .  .  7 

'  Paton  Mfg . 30 

<1  xiA  Paton  Mfg  ,  pref.  .  94 

*',®®  Peli55ier.s .  U 

•  Do.,  pref .  30 

•  •  •  '  Pe:  fection  Glass . 

-  ,  '  Power  Corp.,  pref .  97 

®  t  !  Prairie  Cities  Oil.  .  2 

•  •  •  •  Regent  Knitting .  1 

:  ’  Reliance  Grain .  7 

'  ,  Robert  Mitchell .  7 

•  •  •  i  Robert  Simpson,  pref .  100 

•  •  •  •  Robinson  Cenes  .  10 

I  E.  L.  Ruddy,  ptef .  75 

^  !  Rogers-Majestic .  4 

<1  ^2  Sarnia  Bridge  “A”  . .  3 

^9,  Do  ,  “B  ”  .  1. 

Serv’ice  Stations .  5  g 

X »  pref .  **9 

**  90  I  gp  Can.  Power,  pref  .  . .  90 

•  *  •  I  Stand.  Pav.  &  Material .  2^4 

•  •  •  •  I  Do.,  pref .  46 

•  •  •  •  ;  Supertest  Petroleum .  18 

••••i  Do  ,  V.  T .  15 

•  •  •  •  Do.,  pref . .  97 

*.  AA  '  TamWvn  Drug  Stores .  49 

^’-90.  Do.,  pref .  95 

^  ^  .  Thayers,  pref .  17 

'  Toronto  Elevators  .  12 

'  I  United  Fuel  . 15 

•  •  •  •  United  Sec  .  40 

•  '  •  j  Union  Nat .  Gas .  3';# 

;  Waterloo  Mfg  .  3 


♦-Week  ending  Mar.  21.  19;}> -  Price 


-  ^  j  .Mlird  Ciir-i'jil 
7' t  (.'orp 

.Am.  f'an 
\n.  t'ar  «V-  V. 

0  ^  .Am.  c<!  For.  I’owcr 

.  '  .\m.  Lt 

7' ,  .Am.  inter.  ( 'orp. 

7^,  '  N.ni.  Lo^nf^fitivr. 

M  00  I  Atn.  Smt-JiiTipf . 

7' I  .'.m.  Stpf'l  Foundries. 
•  .\m,  Sij^ar 

0  Am.  Tol  tt;  Tel 

'  .'’•-if'onda  Copper. 

-.  I  At«-hi.«on 

. .  I  .Allantif  Co 

25i'  .A uhurn  Motors 
51  00  j  Baldw  in  I  oro 
Balt,  Ohio 
1  Rarnsdall  Corp 
IOC  Hoi  hlohetn  'Aecl 

12";  Hordf'ns  _ 

12";  (’an.'idian  Pjicifir 
^  7"^,  f  ^  lanese  t  ‘<irp. .  .  .  , . . 
12^  /  (  (  orro  do  Pasfo  . 

16'  4  j  Chtrago  \f .  St.  P. 
12',  ,  Chteaiffi  Hoek  Ts  .  . 
12*0  ;  fliryslrr  Motors  .  . 
j  Con.^olidated  Gas  ,  . 

Cont  Baking  A  . 

I  t-ontinontal  Can.. 

'  (\irn  Pnuluets  .  .  . 
1  >avison  ( 'hom 

t  I  Ihj  Pont  . 

Krip  KailroafI  .... 
i  Foundation  Co  .... 

I  Frooport  Texas  .  .  . 

"  I  fienoral  lOlertrie . 

Current  fieneml  Motors 


Dividend  Declarations 


A  early  Hiv.  Hat* 
IlaU  Declared  Pavabls 


Keejrl  Pal! 

Pats  1931-33 


Sales  Change  High  Low  Div  Rale  Goodrich 

'  (roodvear  Tin 


(} 

f>0r 

ICO  - 

1 

5 

*50c 

258  - 

}  i 

2 

95c 

'7'i, 

40  i'* 

*4 

*2a 

’3 

2 

301  -♦ 

1 ' 

11  '4' 

’9  , 

'soc 

39.5  - 

9 

7 

$1  .00 

75  .  .  , 

135 

'hi 

3  >; 

2 

85 

14 -G 

ii  "1 

si  50 

30  !!! 

15-4 

i4 

M  .60 

4 

3’. 

8'  „ 

i  (irriil  \*or!hern.  pref. 
!  Grr-at  Northern  Ore. 

-  Crigshv  (irunow. 

1  (iulf  Stales  Steel 
Inspiration  (’opper. 
Int.  llarb.  N.J  . 

Inter.  Hydro-Klee 
Int.  Paper,  pr/*f.  new. 
Int.  Tel.  K  Tol 
.lohns-Manvillc 
Kennecott  Copper 
Krlvinator . 


...  ;  Missouri  Paeitic 

....  Montgomery  Ward  .  . 
.  I  National 
$1.50'  National  Ca.'»h  Keg. 
...  j  Nex'ada  Con?"!,  (!op 
i  New  Haven  . 

$1  .60  I  N.  A'.  Ccnlrnl 

1  Northern  T‘af  itie. 

8',.  i  Paekard  .Motor.s 
'  iVnnsylvsnia  11.  K. 
5*0  ,  Pressed  Stpot  Car 
....  I  Radio  Keith 
,  .  ,  .  I  Ilepublie  Iron  A-  S 
....  ,  St .  I.fiuifl  A-  S,  F. 

.  . .  .  ’  Shell  Union  Oil 
,  .  ,  .  I  Sinelair  f'onsolidafeil. 
70c  1  Southern  Pacifie 
$1  00  '  Southern  R.a  Iway 
.  .  .  .  !  Standard  Brands 

I  Standard  Oil  of  N..I. . 

.  .  Si  udriiaker  .  . 
v'nt.)  I  Trnnc*35e'*  Copper 
7' ;  Te\8‘i  Gulf  Sulphur 
....  Texas  Oil 
....  Tobacco  prod.  Uo 
....  I'n'on  Pacific  . 

....  ITnitvd  Kigar .  ,  . 

....  l^  Indust.  ,M»:ohol. 
....  U.S.  Rubher  .  . 

U.  S.  Steel . 

$1  Sd  Vanadium  .  . 

...  WestinphouHo 
....  I  Wilivs-t>verland 
....  I  tVoolworih  f:o. 

.  . . .  j  Worthington  Pump 


,  <  ati.  t  .ir,  pref  ........ 

-  I  C.p  !l. 

-  I  >0.,  pref  . 

,  “  J  I  are  ller«ev  Tuhex 

'  I  )o.,  pref . 

.  Rank  of  N.S. 

Stanflarfl  Sirol.  nref  . 
I*  1  >om.  Store* 

■  A;;mox  Siiir.a.s^  pref.  ... 
,•  I  f  \.  Pfiwer 
,  ■*  I  )o.,  pref.  ,  .  ,  . 

I  N.  O.  p.,w).r . 

!>n.,  pref  . 

»  j  Nat.  Prf'weriex  ....... 

;  I  >0..  pref.  . 

'  I ?nr»  I  oIiae-f>  ord  .  .  . . 

,  1  >0,,  or  !  hoiuH  .  .  - 

,  I  n».,  pref 
'  ,  Dom.  Ta*'  s<-  (  hem.,  nn'f 
.  .  I  N»m.  (i!a‘’'' 

:’‘l  Do.prrf 
.  i  !■  amoix  I’Ip-  op* 

^  i  Ham.  I  Tiuaires.  pref 
.  H.  V  (*:i 
C  »  andofl  Hanking 
-■  Stand.  StM  . 

H.<  .  Power  \ 

-  Hp'1  Trieotionr* 
tiorn.  p.anl; 

^  \h.‘50c.  Rrovene* . 


i  V.'-.  ITargfe, 
1  A.  S.  Mitehf 
I  t  an.  <  01  »or 
I  Coodxear  T 


I  Mar.  1 

I  Mar.  I  L' 

1  Mar.  19  ‘J  .”.0 

1  Mar.  If)  31^ 

1  Mar,  15  H 


Hr*Minger  t  on 
r'ioneer  ( if>Id 


!  Mar.  P* 

1  Mar.  3! 

1  Mar.  \., 

1  Mar.  1". 


1  Mar.  1:. 

1»  Mar.  31 

1\  Mar  10 

t  Mar.  1  > 

t  l  Mar.  31 


I  Mar.  IX 
1  Mar.lH 


fnveptment  Trusts. 


87  —  14  40 


II . 

lOH  10-4 


Canadian  Active  Bond  Prices 


Supplied  by  F.  O'Heam.  Montreal. 


Week  Wednesday 


23 

i  Amity  . . . 

....  00  '  i 

.00'; 

OOR 

O'"; 

1  Amulet . 

. 15 

.15 

13 

7*1' 

j  Arno  ,  .  . 

....  .02'; 

02  'v 

.02  R 

36 

$1  ,50 

I  B.  C.  Pioneer.  X-Div . 

....  340 

4  10 

3  40 

12b 

1  Barrv  Moll.,  new . 

....  08 

08 

06 

44  i 

8'  r 

Bidgood  . 

. o.s?; 

.OS*'^ 

.04 

170 

10% 

j  Buffalo .  .  . . . 

. 34 

.56 

.34  R' 

7 

i  Ba»e  Metals . 

09;; 

81', 

7'T 

Big  Miss . 

10 

00 

90 

7**1 

j  Bobjo  .  .  . 

. 03i*.4 

05,-; 

05  «* 

;  Castle  Tr . 

8 

I'o 

Cleri.:y . 

. oi 

oi  <: 

.01 ',' 

9 

60c 

1  Chibougam-iu . 

. 05  x 

.05  '* 

05 

1  Crown  Res  . 

7^n 

j  ^ast  Cop . 

. • • .  1.55 

1 .55 

1  .50 

SI  60 

'  Central  Man . 

. . . .  06  . 

0.5  R. 

05 

Dome  Mines . 

....  11.40 

n  40 

11  10 

1  Dorn.  E<  P . 

....  07 

07 

.06 'v' 

1  Eldorado .  .  . . 

. . . .  1  28 

1  .29 

1,22 

8;, 

S2.00 

-  Goldale  . 

. 02 

.02 

02 

$1  00 

QoHhill . 

. 00  •* 

.00 , 

00  R' 

S3  00 

Granada  . 

. ...  1 0.5 

1.05 

1 05 

8'; 

Howev . 

.  •  • .  32 

33 

31 

09 

7*  f 

Hcllingcr  .  . . 

....  5  10 

5.10 

5  00 

Int,  Nickel  . 

....  9  05 

9  10 

8  80 

Ff-l-onbriilije . 

...  85 

.85 

85 

Hudson  Bay  . 

...  2  25 

2 .25 

2 10 

36 

7‘, 

KceW . 

Kirk.  Lake  . *. . 

...  4  .S 

45 

4! 

Kootnry  FI  . 

...  CO', 

OO-s 

.00% 

C'.G 

Lake  Shore . 

...  28  65 

29  00 

28.50 

Macass.i . 

33 

38 

.3.1 

49  ,  . 

S5.00 

Mat  art  ic  . 

.04 

04  , 

04 

Mr  Leod  .  . 

06  ■. 

07 

06 

McIntyre . 

.  .  18  00 

18  00 

17.35 

21  , 

s.i  00 

Mining  Corp . 

...  .05 

1.08 

02 

6',. 

Mo?s  Mines  . 

. ,  .  3t> 

.40 

..V5 

ir  ■* 

$2  00 

MpIT?1  Hall .  . 

03  i. 

OJi* 

01 

Mamdy  . 

...  Oo 

06 

06 

7' V 

Mhii.  Ba-.  n . 

S2,00 

Nipissing .  .  . 

100 

1  00 

1  00 

7 

25c 

Nrranda  . 

.  .  I#  15 

18  15 

16  00 

Murphy . . 

01  s 

01 

.01  •; 

Premier  . 

4.5 

.45 

4,5 

S2.00 

pend  Oreille . 

95 

.95 

.90 

io 

S2  00 

Slid.  Basin  .  . .  . 

35 

.15 

.30 

S2.00 

San.  Antonio . 

...  ^0 

.42 

.’5 

63 

t: 

Stadacena  . 

.01*^4 

016, 

or; 

$2.00 

Svlvanite  . 

.55 

55 

.53 

8 

Siierrit  Gord . 

4Q 

.  49  ; 

48 

Siscoe.  X*D;v . 

..  .68 

68 

60 

5 

. . 

Teck  Hughes  . 

.  . .  4  67 

4.67 

4.55 

7% 

Towagamac . 

36  a 

Tashota  . . 

.02*^ 

.02'^ 

02*; 

Treadwell  .  .  . 

36'; 

Ventures .  . 

.42 

.42  R 

AX 

2  :S 

Vipond .  . 

.32;, 

.35 

32 

22 

Waite  Ackerman . 

16 

$1  00  1 

W'right  Hargreaves . 

...  2  70 

2  70 

2  64 

4 

....  1 

Alexondrta . 

...  .07 

07  R' 

.06  '  ; 

2 

Brett  Treth  . 

06 

.06 

.06 

S3  00  I 

Columario . 

.07 

.07 

.07 

.  .  .  .  1 

, . . .  i 

Gem . . . 

•  OIIh 

. ..  .04 

.04 

.02  G 

20 

$1.75 

Aiax  0.  and  G . .  • .  • . 

. ..  107 

1  .07 

1  03 

24^4 

SI.  75 

Alberta  Pac . 

.07 

.07 

.07 

Dalhousie  Oil . 

1 

Calmcnt  . 

2:'s 

. . . .  1 

Home  Oil  . 

. . .  .  20 

.25 

.26 

Mcrland  . 

r* ,  : 

Br.  Amr.  Oil . 

...  10.65 

10.65 

10.35 

0 

1 

Inter.  Petrol . 

.. .  11  10 

11  to 

11 00 

' 

Acme  . 

...  .14x 

14», 

14 

7‘ ;  ' 

Nerdon  . 

06  L 

.06 

.05 

j 

East,  Crest  . 

ll's 

11', 

.11% 

• 

Olga  Gas  . 

f  1 

reninvilur  . 

03 

01 

02 

High  Low 

f»*‘r  year 
.0.S*t  04 


7'  -  ‘Amer.  Founders,  eoni . 

•Brit.  Type  Inv  .  . 

$1  no  I  •Kquitv  Inv.  eem . 

6 »  ' ;  j  ‘Fed.  Cap.  Trust . 

'7*^  Fund.  Tru-^t  Share? 

$3  00  !  '  B*' 

....  I  Great  Britain  &  Can.  Inv  ... 

7^1  '  •In.suranshares  .  .  . 

.  ,  i  Lon.  Can.  Inv . 

_  .  i  "Nfit.  Bund  Share . 

$5  00  i  Nation-Wide  Sec.  ■’H" 

*  •United  (.'ommon  Trust 
70^  j  •U.S.  Klee.  Light  Pow. 

$2.6ob  •  Do..  TP’  - 

H\E1>  TRl  STS 

50c  Can. -.\njeriea  Trust  . 

j  Can.  Inter.  Tni.st  . 

I  Corporate  Trust  . 

$1  00  Cumulative  1’rust . 

i’^l  f'ustodian . 

‘Sceond  Custodian  . 

1  ’Div.  Trust  " t\" . 

6^:1  ■'Do  ,  TV  . 

*I)o..  "C"  . 

35r  i  First  .Vll  (’ana<lian . 

{  *lndependenee  Trust . 

;  ■  ;  I  ‘Low  Priced  . 

S'f  I  .Xmeriran  Trust  . 

I  ‘United  Fixed  .  .  . 

j  •r^iiifed  Insurance  Tru.st . 

/'  I  M'niled  N.V.  Bank  Trust  .  . 
6'r  1  ’Cnitefj  Oil  Trust 

'  Di^Irlbiitors*  (^roup  Iiie. 

North  .Xmer.  Trust  Shares  New 
i  I  )o  .  old 

M  00  ‘  Cumulative  Trust  Shares 

5<’;  f  .Aiurrleaii  IVpo».Mor  Corp. 
$1  50  j  New  (*orpor.  Trust  Sh.  .^eeuni 
7^  .  1  >(»..  1  ifstruh  .  . 

.  .  j  Five  't  ear  Kivi-d  Trust  Sliaros 
I  Old  C'orpfirate  Trust  Share? 

•  —  U.S.  Fund?. 


i!  New  York  Curb 

,  I  Supplicil  !>'•  .Icnks.  Uwjni.r  Co. 

1  •  ,  '  . 

I  .\lundnum  Co.  "f  .Vrrerica  t*’: 

;  .Mtiminuni  tioi'ds  Mfg.  Co  .  10 

'  .\me^  <K-  F<»r.  Pow.  Op.  Wfjs  ‘i  s 

>  Amer.  Ga?  Flo^trle .  31 

]  Amor.  IhM»st'>rs  '  B''  .  *J 

j  L'glit  A  Traction  .  .....  IX'  ^ 

!  Amor.  Sur^erpower.  new  .  3's 

t  .Xnglo  Chilean  Nitrate  .  ' « 

.  Brar.ilian  Tnudion  .  1 1 '  » 

'  H  A.  oil  .  '• 

'  B.  A.  T.A'aeeo  .  0 

■  British  <  Vlane.«r  .  I  '  1 

Canadian  .'dare  •»!:  1 

CeSanos»‘  L-*  7',  Fart  pref. 

Citi*'s  l^ervii’o  t'o  o'l 

f\dunih;a  t  h' it,  t.a'-i.  I 

■  f'ommonw.altl.  i'^-  So.  Op. 

Cons.  tJasA-  Klert.  Bait  0'3'  • 

i<\in?  (  opiH'p  .  '4 

f'ominenta!  ()il . 

t *orfl  Cf»»-poration .  \\ 

I  C(,urtatilds  Ltd  . 

I  I  )eere  A:  Cfimpany . .  7  C, 

jturant  . 

Uleeirie  Bond  .v  Share  . . 

,  Fair.-hilil  .Xviation  .  I 

I  Fanny  Fare-i-r  Cand>'  shop.i  T  i 

j  V'ord  Motor  of  Canada  .  13'  ; 

!  Ford  of  Kngland  .  .  ,  . . .  1% 

:  Fov  Theatre  ‘'A” .  ‘  • 

Gulf  Oil  *J'F  J 

Hiian>  Walker  G.  A-  W .  3 

Hudson  Bay  Mining  .  ‘3 

HuP’ bh-  oil  .  43^ 

j  H;.  dro  K)e*M  .  Securities .  V't 

!  Inipf‘ria>  Oil  . .  ^  ‘ .s 

!  InsuH  Uliiitu s .  1 

Inti.  Petr .  10 

I  Inti.  Sup‘'rpower  .  -'G 

1  ii,(!  Clilitie.-’  "A" .  0% 

I  Dn.-'B'  IG 

1  Miiidlo  West  Util.,  eom .  1  x 

1  Mountain  Producers  .  2’.- 

;  National  Puhlie  Svrviee  . 

j  \i-iviront  .Miring  f*'  j 

Niagara  2.'  Uud?on .  f* 

po.,  W(K  .  f*  !•> 

Nipisxir.g  .  13  Id 

pern.  Water. V  Power . 

Penn.  Road  .  -  , 

'  Siilt  Cr-'i'k.  .  'I  S 

SeliM'led  lndu.?f.“iex;  .  x 

•  '^ehulte  Uniteil  .  .  '  •< 

:  S.(  >.  Indiana  . .  .  I ''  G 

S.(  >.  Kentneky  .  .  l-C  ^ 

St.  Kegi.s  Paper.  e»>:n  3', 

United  t-as  eompaiiy  ....  1  \ 

United  Light  (S’  Pow'^e-  V'*,  .  1  i 

Cttileil  Stioo  Machirie’';.'  ....  3.M 

\enu.  IVln'leum  .  .  .  •'»  P» 


»  Ilmi  P»  nfrew.  pref  . 

'  tdtava  I  II.  S:  P  . 

D-*..  uref  . 

•*  tlgiK-je  h  Injr  . 

'iF.  N.Burl  . 

Do.,  pref  - 

•'  ■  .McKinnon  Slef4.  ref  .  . 
Ham.  Bridge,  pref  .  ,  , 
.  N.  S.  Car 

1  r  T  I  f 

^  Bi  le.  Prod  A.  B. 

1  I'.nm.  t  u  V  I  )eirv.  jiref . 
.^ja^  Oil  A  I  .A  '-  .  .  . 

Toihinson  f*om  .... 

*  f  anada  Jin'iid  .  -  .  .  .  . 

-  N.S,  ( )i|.  pref  .  .  . 

j  LiifTrrin  Paving,  jir  -f  .  . 

4  A.*sor.  Trl.  A  Tel.  \ _ 

Do..  Ud  prrf  .  .  .  . 
I  torn.  Rubber-  pr«f  . 

j  \  IHU  Hi.;eijjt.  pref  . 

)  Calgary  Power  . 

‘  Niagara  U  ire . 

j  I  to.,  pref  . . 

J  f»r-o.  V\  . 

Tor.  Crn.  Tnod  .  .  .  . 

•  1  fniperia!  Pank  .... 

.  Hvd*'o  f-  leelrir  Sec  .... 

Hit.  Njokel.  p’^cf  . 

f  onsnrrer-s  G as 

'  Jamaiea  P.  S . 

'  1  Do.,  nivf . 

.  I  Dome  .Sline? . 

t;  United  Sees  .  . 

Can.  W.  B.  Boxe.^  _ 

I  K.  Steel  I  rod.,  pref 
(iter  <  o.  of  \  . 

I  )o..  bonus  . 

I  1  oronto  Mort . 

'  Montreal  (  .  K  D.  Hank 

IMontr»*aI  Felograph  . 

C an.  Bronrt' . 

I  Do.,  pref . 

iM.K.H.i^I' 
f  in.  hiiirhanks.  nref 
1  haver.?  Ltd.,  pref 
ruekett  I  ohaeeo.  pref  .  . 

.Moi'treil  J  ram . 

W  .  Kootenav.  pref . 
0-Hng»‘  (  ru.sh.  Pref .  . 

I  Union  Trust  . 


•  16 
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Mav  3 
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31 

3 
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Mar 

17 
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Apr. 

17 
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$3 
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Mar. 
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.70r- 
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.3 
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Mar. 

6 

12 
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3 

q 
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.Mar. 

31 

fi 

12 

I  Oc  int. 

Mar.  31 

Mar. 
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$I  o  ."> 

1% 

q 
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7 
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Minins  Market  Record 


«.OVKK.\Mi;\T  KOMIX 


1  f'f  1  Hiiaila  Ihjri'.ls 


riKn  iM  I  \i,  is.si» 


Unlisted  Canadian  Stocks 

Suplied  lo  Kippi  n  N  Cu  .  Moninal. 

\eadia  Sugar,  core  .  2u,' 

D<».,pr<.'  .  I  4 

Allans  I.ondon,  pref  30 

j  Xnglip-Noreross  -7' ,  rewnref  3  j 

I  B.  t  .  Pulp  t'w  Paper,  eom 

D^i..  pref  F' 

J  Canada  I )orrinion  Sugir.  I’om  \f'  ^ 

I  t  "anada  .Maehinr”,\ ,  pref 
('iilgary  Power,  prrf  .71 

Canada  'fea,  pref  .  .  .  .'iP 

'  Canada  Wire  A:  Cahle.  prrf  .  82 

!  Can.  Indii®.  t  oin.  t  lass  ’.V  '  .  ‘.d 

1  Do..  Class  B  "  71 

i  Do.  pref  103  I 

j  Brovving  t’orp.  of  Canaua,  prof.  fP  , 

I  Canadian  Vr^-na  .  ...  23 

[  Canad'an  -Virwavs  . .  . 

I  ('an  tipn.  itix.  Truet  .  • 

!  (  anadian  V.e.sUnghouKe  .  48 

r  apttal  Life  11 

C  lain'e  Neon  t-en.  .\tlvert..  eyin.  2 
I  (consolidate  I  PajMT 

IDoi.i.  !•  oundne-s  A:  Met  I,  pref  57 

( )«».,  eoifi .  0 

Dorr.  ooIIlmis  c.-  \V orsteds,  com. 

•  Dirdop  3  ire.  pref  "X 

i  Dupuis  I- roHM  S'  nref  .  4  > 

j  F<*d-  ral  'Tain,  pref  ...  21 

Goim  r«*  .-  'eel  V\  are-,  nref.  ■'» 

j  <  'tiarrlian  Kealt  •  .  pr«  f 
I  ^  qelnb  ‘  art»ot  \\or«5tfd  Spi!!- 

I  nine  '  Jills  H'  .'  jiref .  70 

I  Inter  Proririelanes  .  21 ' 4 


Mbi*rta 

Rrit'sl.  (‘olunihia 
Ontario 

New  Brniiswi  -k 

.Moptieul  F  >y 
Mofdn  a'  t'atiioli 
M  innipeg  t  u: 


'  I  Alnlihi  i'.  \  Paper  . 

' .  .  ,  ,\»-cUlia  ^'Ugar  .  .... 

Ametiean  ^ales  Hook  ..  .  . 

'  Pell  I.  tephone  <0  . 

H«'n  Tel-  nliol.e  Co . 

'  f<e!l  Telt'phoiie  t  . 

.r  ’  itrandrani  llendiTf.-'n . 

J‘»  •  B-itisl.  \*v,  dean  oil 

.  I  ilritisti  (  oli:mhiii  1  owe»' 

'  ‘  -  :  British  Ci»luini)iu  I'l-'ver 

Britisli  Columliia  'iVlepkont 
' ''  Hi  Idim:  t  ort  i  -elli 
Calgary  l^rev.inr 

‘  aigarv  J  o«m  1  . 

C«j,:.fiian  *  opper  Ki.f  -  • 
^  -  <  "anadian  '  o'  totei  .  .  . 

y  -  .  ar.a.iiiin  \  i.'Ic  rs 

' I  Vriar  KiU'ifls  Twr 

;;  <n,.  ....r  (U 

-  Domiriiiri  (  atiner«  ,  .  .  . 

I.  I  I  >or..i:iion  Glas?  .  •  .  ■ 

’  Ftominioii  Pwr.  'rram 
1  loininion  To\tde  .  .  . 

i  .'ut;e  I'ri'M-  Power 
!  Kl«vtii.-ii!  Dmeioi.m.enl  . 

‘  ^  I  (Jatineuu  Power  t'o 
"  }  (J.arii.eau  Powe  -  Cji  , 

•  .\hn-lP.-(  ii  l,lue.  Pwr  .  . 

.  * .  .'farurne  1  ei.  A-  ie» 

'V,,  '  Me( 3,11  Front'-nae  Oil 

**  -  .\i<-Kwuio-*  Iridii.-lrii  s 

i  '  ■  .\:ontr.  al  <‘oKe  xv  .Mfg. 

^  '  i  .Mor.trea!  |,i;r},|  H.  ,V  |' 

.  \  Men  I  real  Light  i  I .  I'k-  P  . 

.  i  Moetfal  Tr.irr;\*Kys  . 

I  '  .1  Irinv  ,  H 

■  \ionlr  al  1  r.imways 
-.  I  .Montre.-«!  V.  iilev  A  Power 
.  * ,  •  T Miifxva  ?•  'e-.rii- 

:  Ottawa  l.ighi  IP  .V  I\.we.-  . 

^  I  Ottawa  V  at'e,  Po-vi-r 
pi-oeinei-il  L.  Power 

I'enmans  I  id  . 

,  iy-n  tiee  Power 
I  Rio  de  .Jan.  Tram.  L.  I’  ... 
j  Idordmi  J’ulp  Ai-  Paper  .  .  , 

j  Kowjitree  t  ornpjnx 
^sk.  1  Sloi-.virdgan  .  iV  P 
•  »0,»  j  SliHWtniglilJ  \V  .  <k-  f  V  r  .  .  , 

1  St.  La-*TeiM*e  kloi'P  \..!Is 
St  LawJ-en.-e  Siurar,  lo  f 
1  >impM'»is  Ltd  .  - 

.3  I  eel  ( .0.  of  (  anada  .  . 

'  Sout.nern  (  aii*id<i  l  oxse.-'  .  . . 
2u  j  W  est  Kootenav  T-ower  .  .  . . 
3i)  I  \A>steTt»  Pwv.  of  Canada 


COKPOMATION  it(>M»> 


;  I iilcrnatienal  Paints,  pref  .. . 

1'.  T.  I-i'K.ar.',  pri’f . 

2:’  1  )o.,  ( "om  . 

*  Maritime  Tid.  &  1’el.,  pref 
“!!|  ,  Meleher^  Distilleries  Ltd.  CL  “ 
vj  "  Mansfield  Theatres,  pref  . 

13  Massey-Harris,  pref . 

4  Mount  Royal  Hotel,  pref . .  . 

4!  j  Do.,  eom . 

•Montreal  Finance,  pref  .  .  .  . 
!>  N..S.  I  ight  Powur,  com. .  .  . 

8  Ontario  Silknit,  pref  . 

Pnivinoial  Paper,  pref.  .... 

0.3  Eoilarid  Paper,  pref . 

Standard  Clay  Products,  eom 
8  Silve-rwoods,  prrf 

34'  j  Sun  I  iie  \Hft.  t\).  of  Canada  . 
1'hrift  .>toros,  eom 
3'rusts  (iuarjuit4*e 
2Ujl  Cni’rd  incnt<  Cln^s \ 


t  Oil  Stocks 

j  Supplied  bv  Jonks,  Gwynno  A-  Co. 

Bid 

I  .Atlantic  Refining,  com .  1 1 '  i 

.  lUiekeyt*  Piim  Line .  .30 

I  Fureka  Pipe  Line .  28*^> 

Indiana  Pipe  7  ine  ...  .  4 

I  National  Transit  .  0'^ 

I  Northern  Pipe  Line .  S'Vi 

Ohio  Oil  . 

'  ITairle  Oil  and  Gas .  'tj\, 

Prairie  ITpe  !dne.  .  . .  8' j 

j  Southern  Penn.  (dl  . . . . .  12 

'  Southern  Pipe  Line . .  91  j 

j  Standard  Oil  of  Calif  .  2.7 

'  Stanifnrd  (.Bl  of  Indiana  .  15*8 

.  Stantlard  oil  o^  N.J . . . . .  29 

Union  Tank  t'ar,  com .  18' j 

'  Imperial  Oil  .  f)'  .t 

Ird^'r  fVfe,  corn .  10 

Socony  \  aeuutn .  !»*.. 
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imok(;a>  I  i;ls  I  company 

txerutiTs  Tnislccs  &  Ai;i>ii!h 

tor  I  iiniilurc  iiinl  \iiliialili‘'«. 

A\n 

MOKCAN  UlvM/riES  LIMITED 


FURTHER  LOSSES 
DURING  WEEK  ON 
NARROW  TRADING 


rropcrlj 


ltoiii;lit,  Solil,  Lras(><l,  L\L-liani;o<l  auil 
AdniiiiisIcrtMl. 


rrr;.i(lrnt-.l  \MKS  Mnfl'I.W. 

TIIi;o.  C.  ■MOIIUAN  F  FI  .K\' I '.I, AM'-' 

fl  A  NIX'AN.  S<*ri ’tnry  aiifl  Maiiapor. 

W  TO.  I’ll  nortoi  iTH,  lO.etatos  Manager. 

F.  \y  IIOFKIVS  fJtoriipe  \'-.nac:rr. 

.TCTIN  t.  WAF'.IT.  Uealty  Managar. 
AI.FRFD  JC'NKS.  Inauraiice  Manaircr. 

ri.alean  fiJfil— II-V.  IMON  AVLMJB 


'’r*  HlC  fcLU.;’i,' <•;  an 
A  am!  fCutareloas 


_  r* HlC  fcLU.;’i,' <•;  an  otherwise  dull 

M  c-  •'  ir  .  c  •  *  K'ld  fCutareleas  market  during 

No  Encouraging  Factors  Seen  in  ,,io  pusi  week  wa,^  the  apparent  sell- 

Economic,  Business,  or  Poll-  injr  or  c.  l-.  i;.  stock  by  some  holders 

tical  Situation  "•'<*  saw  an  oi>portunit\  of  a  profii- 

f  able  switch  into  tbc  convertible 

DECLINES  GENERAL  J'ouds  whU-b  were  offered  to  the  pub- 

_  lie  at  the  end  of  last  week, 

r,  ,  -'c-  .  t  KM  »  .  1  wisdom  or  olherwi.se  of  this 

Beauh^nois  Feature  of  Montr^l  step  gave  the  Street  somethins  to  talk 
Curb  With  Heavy  Selling  In- j  about,  a  welcome  feature  in  these 


dicated — Goody  cat 
Spot  in  Toronto 


Eiilrancp  from  the  .itnriraii  Slor«. 


OsLER,  Hammond  &  Nanton 

LIMITED 

WINNIPEG 


STOCKS  AND  BONDS 

INSURANCE -FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


that,  except  for  the  straight  investor 
puncineni  in  I'oinmo- .  j.g|.  income,  a  switch  from  the  stock 
iliii;;  lo  mateiiali/e,  jnfn  b„nds  is  unlikely  to  prove 


With  ihe  improvcnieni  m  iminmo- 
hdiiy  prices  failiii-;  lo  materiali/c: 

!  business  iiciivity,  as  lu.lieated  by  ear 
I  loadings,  show  ing  no  si.gns  of  devel¬ 
oping;  and  an\  worth  while  expan- 
ision  in  steel  operations  still  lacking, 
itlie  Wall  Street  niarkei  drifted  aini- 
i  lessly  during  the  past  week  w  ith 
!  prices  lor  the  mosl  pari  finding 


. LOBLAW  COMPANY 

Bu  uioKoo  u  TO  BENEFIT  FROM 
- ,  SALE  U.S.  UNITS 

■jfCLU.rco;  an  otherwise  dull  |  _ 

c."  N<>y  wp.  ou,  Li,biii«e, 

c.  I-,  li.  slock  by  some  holders  And  Extend  Present 

nw  an  opportuniti-  of  a  profit-  Chain 

witch  into  the  convertible  _ 

which  were  offered  to  the  pub-  DIVIDEND  POSSIBLE 
the  end  of  last  week.  ^ 

wisdom  or  otherwise  of  this  To.-onto  Bur»a  The  Financial  Time., 
ive  the  Street  somethins  to  talk  Toronto.  -  The  sale  of  it.s  77 
a  welcome  feature  in  these  |,jnits  in  Chicago  to  .lewel  Tea  Coin- 
vhen  hockey  is  about  all  nne  '  pany  will  relieve  l.ohlaw  tiroceie- 
'I  the  average  broker  to  dis- '  idas,  fnc.,  of  present  substantial  | 
1  he  concensus  of  opinion  was  obligai Tons.  The  terms  of  the  sale.' 
veoiii  I'nr  the  siraiglit  investor  '  ..  _  .  , _ , . 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC. 


Firm  I  da.v  s  when  hockey  is  about  all  one 
lean  gel  the  average  broker  to  dis- 


invotving  payments  to  the  .American  I 
company  up  iinitl  February,  t!i:’,n.! 
will  enable  it  lo  wipe  out  its  entire  I . 


S*,  TORONTO 

GENERAL  TRUSTS 

f.OKrOI>.ATIOM 

DIVIOFMl  NO.  IM 
Notice  Is  hereby  Rlieu  thnt  n 
tllvldciid  of  three  per  rent.  (3';  I 
hue  been  fierlBrrrl  iinon  ttie  iinld- 
iip  caplfnl  st.ick  of  tbl.q  Corporn- 
tlon  for  the  ciua.rter  emllng 
March  51st.  1932,  being  at  the 
rale  of 

THELVE  PER  CENT.  PEn 
ANNIM, 

end  that  the  same  will  he  pay¬ 
able  on  or  after  Friday,  the  first 
day  of  April.  19.T2,  lo  «haie- 
hoiders  of  iccorci  at  the  close  of 
business  on  Marcli  19th,  1932. 

By  order  of  the  Board  of 
Directors. 

W  O  W.XTSON. 

General  Manager 
Toronto.  Mp.;eli  t5th.  1932. 


remunerative  ;  liabilities  and  make  extension.^ 


was  that,  from  a  sale  of  the  stock  at 


Its  system  of  stores  in  New  York 


around  IG  oal>  .$t.(iOO  of  bonds  -  or  ,on,pn.cs  units,  and 

the  equivalent  of  bl  stiarcs  of  stock  >  ,  .  ,1  ,  i  .  „iii.  i,i 

on  the  conversion  basis -could  be'"'''/.'’  “  IMOlitable  op- 

purcba.sed.  I  bus.  it  is  pointexl  out.  i 

altogether  too  heavy  a  loss  in  equity  ^-'o^el  lea  tompanv  has  acquired 


Canadian  Pacific  Railway  Co.  I 


lessly  during  the  past  week  '' Mb  i  Thu.s.  it  is  pointe^l  out.  i  ...  ,  AOTHL  TO  MIAlfLIfOLDLIfS. 

prices  lor  the  most  part  fnding  [  ,  .lewel  I  ea  t  onipany  has  acquired  nftv.i'ir.si  Ammal  Cctteiull 

ovver  levels.  ho  sit  nation  was  noK  out-  •'>'>  'U'JHtones  and  store  tixtures  sharehol.lei  s  of  this 

helped  by  dev elopinents  at  W  ashin.g-  |  .g,  prospects  for  an  ultimate  !  he  <  hicagu  ot  gant/.alion  l„,„p3Pv.  fot  the  election  of  Direc-i’- 

on  where  the  w  idely  hailed  t.lass  ;  traasaction.  Another  ■  leased  the  central  warehouse  >" /  hi- ,3,.,,.^  - 

hill  was  under  firc  from  leading  ;  ,,,3,  |  cago  w  ith  an  option  lo  PurHiase.  Directors  and  loi  llie  ti  .an.sac- 1 

bankers,  and  the  proposed  scales  tax  ,  ,  and  has  taken  over  leases  tinder  a  '  gcneralh.  will  I.e  f 

w.is  meeting  organi/.eJ  "PP"silion  ;  3  siib.sfantial  sacrifice  ut  i  Provision  by  whieh  Lohlavv-  ^’"’‘e-  |jg|^  „„  wprliu  sdav  the  fourth  dav  ^ 

from  both  sides  of  the  house,  ,„v„|ved.  terias.  Ine..  may  reacquire  leases  at 

In  the  t  anadiaii  markets  another  U  later  date  if  .lewel  |■oulpany  does  |  •  •  -u 

V,  not-  nf  milfl  c  liiisi  tiperi  rv-  I  «  .  .  — i.  . . .  i  i  *00  t  oinl>,inv.  ,1 1  .Vlsllllltal.  ,U 


was  meeting  organi/.eJ  opposition 
from  both  sides  of  the  house. 

In  the  t'anadiati  markets  another 
week  of  mild  recessions  has  tieeri  ex- 
t>erirnced,  with  the  result  that,  from 


I  NOTH  i;  n>  MIAKLICDLhI  KS. 

I'he  Fift.t -first  .Vniiiial  Cctieral 
.Meeting  of  the  Sliarehnidei  s  of  this 
fonipany,  fot  the  election  of  Direc- , 


ing  Directors  and  tor  llie  Iransac-! 
lion  id'  husitit'ss  g.cnerall>.  will  hej 
held  on  W'edncsdav,  the  fourth  dav  1 


I  Imperial  Bank  of  Canada 

nmiiLMi  m  lo;. 

N  aflce  is  lierelvj  iriveo  that  a 
Dividend  of  (lireo  per  cent 
(V/,,),  ladiig  III  (lie  rate  of 
fwi'lve  per  eeiif.  ( 12^;,)  in-r  nn- 
iiiiMi,  upon  (lie  paid. lip  Capital 
N(oek  of  tliis  IlHiik,  lias  lieen 
declared  for  (lie  tinarler  end¬ 
ing  .\pril  .'ttXli,  (dtp.*,  pay. 
able  n(  (he  Head  Offiee  and 
Dranelies  on  and  after  Mon¬ 
day,  (lie  Second  day  of  May 
next,  (o  sliareliolders  of  record 
of  .Martli  1932. 

I(j  oriler  of  (lie  Hoard. 

A.  L.  I’HIFlkS. 

(ieneral  .Manager. 
Toronto,  Marcli  Idlli,  1932. 


Rotvert  MKcliell. 

Directors  of  Robert  Mitchell  t'o. 


terias.  Ine..  nia.v  reacquire  leases  at  ;  ^ 

a  later  date  If  lewel  t  ompaiiy  does  r.unpanv.  at  M.mircnl.  ai 

not  continue  them. 


the  recent  high.  The  Financial  Times  ^3^.^  dividend  ac- 


,,  .  ‘  *,  V  I  '  I  'vehfe  fi’clncA  noun. 

Ihe  liahiity  ot  'he  New  ^orKj  o,d,naiv  Stock  Transfer 

company  will  be  reduced  by  T  Rpoks  will  be  dosed  in  .Montreal. 


CHARTERED  TRUST  AND 
EXECUTOR  COMPANY 

DIVIOIiND  NOTICL. 


CHIEF  BURDENS  OF 
SIMPSONS  LIMITED 
UNCONT^LLABLE 

Taxation  and  Currency  Re¬ 
valuations  Chief  Expense 
Factoixs 


and  Ihe  eoiii]'iin\  had  eff.-cled  eciuio-l 
mil’s  bui.  lie  iioiiiicd  0111.  one-third 


EARLY  OUTLOOK  OBSCURE,'’"'""]'  ;'"Jrtiiions  in  mail  oMie 


tran.sartions  at  Die  main  roroiiio  sand  snares  over  an  average  iis:  01  i 
■Sion-  Ilian  aiiv  previous  vear.  ihouah  about  :!.3  .securities.  Price  fluctua-  dh"'' 
dollar  value  of  individual  .-^alcs  was  '">ns  were  for  the  most  part  riar-  ^'nci 

lcs<.  .Ma'il  orili  :  tmsincss  had  dr-  f’"  •  leading  issues  such  as  C.  IV  R..  been  noted  in  acneral  conditions  the  ,  in  ^ 
iTcascd  K  .<s  Diaii  liall’  that  ri  gistcr- i  ^ iel<el.  tti a^il ian  and  Bell  Telephone  Pre^' 
id  1>.\  some  of  Du-  large  F.  S.  mail  provitling  the  hulk  of  activity.  in  k 

order  houses.  Furthermore  ilie  new  *  anadiari  Paeific  shares  continued  tioo. 

'U  anada  wide'  latalogiii'.  iiuhlishcri  -soft  and  lost  J  points.  Brazilian 
everv  two  inonilis.  i>ernitited  im  nioved  off  over  a  ttoint  following  1 
linrtani  addiiions  In  mail  older  ia- j  Pnhlieation  of  the  regular  monthly:  Pr 


By  order  of  the  Board, 

FRNKSr  ALFN.WDITR. 

.Seiuctary. 

.Montreal.  .March  1 1.  19::2. 


W.  McM.ll.l., 


of  individual  -ales  was  '">ns  were  for  the  most  part  riar-  "'nee  rtiat  time  no  improveineni  nas  .0  „ 

ordi  :  Ml. -incss  hail  lie-  row  ,  leading  i.ssues  sudi  as  C.  P.  R..  been  noted  in  general  conditions  the  in  t9jr).  IWODtreal  1  TamWayS  lOmpany 

Diaii  liair  Dill  re-i-tcr- i  >>iel<el.  ttiazil  ian  ami  Bell  Telephone  present  action  would  appear  qnilej  Lidilaw  Gioccleiias  Cumpan.i  I.td.  ■  _ J  t  J 

of  Dll’  large  r.  s'  mail  provitling  the  hulk  of  activity.  in  keeping  with  sound  adminislra- ■  <<  anadtan  onipany)  come.s  into  the'  idi  inrvii  vni  if  i 


I’riee  Rrothers. 

Price  Brothers  and  Company  l.im- 


;s  statement  indicating  a  fur-  i  ited  will  not  pay  the  dividend  on  the 


picture  through  ownership  of  a  con- j  DH  IDL.M)  AOTK  (i. 

trolling  interest  in  the  American  |  _  . 

compaii.v.  holding  2.841  jireferrcd  NOTICE  is  hereby  given  that  a 
shares  and  28.600  common  shares.  :  dividend  of  TM  t)  DOT, LARS  AND 
■At  April  30th.  1931.  Ihe  American  !  FIFTY  CIIN  I  S  (■HJ  .'.ii)  per  share, 


.  ...  Dier  .Imp  ill  protifs;  Bell  Telephone  j ''o'oulat'vc  rcdeivraahle  pre-  company  had  current  assets  of  $1.-.  for  the  quarter  ending  Mandi  3l;-t.' . i  "vv  "V'r  a'rwft? 

Toronto  r>ure,iu  The  riiiam:i.ii  Tunes.  m.  reioveied  a  coiiple  of  points  blit  later  i  f^rrod  stock  due  April  tst  next.  743,764  and  current  liabilities  of  82.- ,  l!i32,  ims  been  declaroil  innn  Die  ’  <3fvrotarv  T-ooen'ror 

TPiouto.— .Many  factor.-  l  ontnhut-  IjypnrACr  CI|A^]U  ridinqiiislird  this  gain  while  Nickel  | .  Price  Brothers  was  the  last  of  the  223,435.  Included  in  etirrcut  liabili- '  pai  1  in  Capital  .stock  nf  the  Com-  "  i  y-i.easurer. 

tag  to  the  operating  difficulties  n'  11" vIiLiiiljIj  Ollv  Tflv  .-Itowcd  a  fiuietional  decline.  On  the  'oiportant  paper  companie.s  in  Can- '  ties  was  an  advance  from  T.  P.  Lob-;  [tany.  to  sliareholders  of  record  on 

Simpson'.-  Limited  during  tbc  year  -  '"fh  market  the  only  feature  wasla^H  <0  discontinue  paymient  on  the  law  of  $1.6(5,00(1  and  hank  advance  Tlnii.sdav.  Die  7lh  dav  of  \pril,  n 

1931  were  cnuniei  ated  by  President  l]U  1  nOI  nOnriT  Bcauliarriois  Power.  This  issue  has  common  dividends.  In  the  fiscal  j  of  $230,000.  Mortgages  payable '  ifi;):’,  at  1  o'elock  p.111  and  pa.vahle 

iL  L.  Hurtnii  ,91  llie  annual  lueeiing  J  Jtll  1  lli/lll  1  been  traded  in  heavily  of  late  and  has  .'''‘oor  ended  F'ebruary  28,  1031,  Price  ;  amounted  to  $28(.600.  Sale  of  Die '  on  Friday,  the  15th  dav  of  April, !  Hvdro- Electric  Secur'tii?' 

of  ihurehoiilc! s  held  here  this  week.  "iDiiii  Die  past  week  reacted  sharplv  ;  Brother.s  earned  *20.65  on  each  of  t  hirago  unit  will  permit  a  large!  193^’  '  '  ^  .  * 

Some  of  these  were  the  burdens  of  IJ  I’  TL  I  FniJfl|Ur  a  new  low  of  30  cont.'A  but  later  65.9(6  shares  outstanding  at  that  j  portion  of  advances  to  be  paii  off.  tj  .  .  t  f  h  n  .■  .4  .  wOrpor3tlOn 

Taxation  at;  an  uncoutrollahlc  ex-  UtV*  1  LiLlLir  lIvllLi  rcco\rictl  to  arouud  75  cents.  (time.  ....  ;  and  should  thereby  reduce  interest  oidcr  of  the  Board.  '  k  \<i 

pense  item,  the  pentDiy  upon  mer-|  - -  (.oodvear  Stronc  Feature.  '  i«Hial  dividend  on  this  pre-  3j,fj  obarge.s  considerably.  The  Buf- ;  PATUTCK  DDLiLF.  !  wtivi'k  e-,  is  m.  .  i- .  v 

Reported  at  $1,242,640  IV.  le  the  To,„„,„  „„  ''"•I  ,..ue  -as  p.,a  on  .lpr.l  1,  „nlt  had  h,.er« 

c«rreno,v  ,e.v.ln., lens  and  spc-olal  Compared  WJ.th  $1,034,221  .hr  donnward  a  a  .a  a  "V,  ferMei^?  on  a  plrtnn  ^ 

duties  to  cover  exchange  Yluclua-  in  Previous  Year.  n.d’.ts  .  tun.  ^alrbaDksOI«^se.  with  liabilities  in  respect  of  the  Chi- 

tions  and  commodity  (icrlmes  neccs-,  -  eircM  moved  up  >  poi5^  ’  ,  referring  to  the  immediate  fu- .  ^.3 

sitating  inventory  write  downs.  WORKING  CAPITAL  UP  I .  om,  ,1  has  been^^o^^^^^^  Canadian  I- airbanks- ;  entailed  from  Chicago  opera- 

Frankly.  he  was  not  eneourageu  _  la^  ge.  sea  ^  latelv  rT^^  ecDng  sea- Company.  Prestdent  Mc-MU- ;  tions  it  would  appear  that  dividend 

by  the  outlook  for  the  spring  of.  ,„ght  increase  in  both  opera,- ■  som.l  ilemand  Dorn  motor  car%;m- : on  the  .shares  of  the  Unite) 

1932.  The  luogrc.-siv  e  i  eduction  |  ,jp,  although  .gro.ss  pantos  and  the  distributing  trade.  '  States  company  is  brought  so  much  ! 

of  the  spending  imwer  of  the  eon-  ,. avenues  for  the  year  arc  slightl.v  The  oil  group  continued  to  be  a  i  .2  1  *i®arcr.  Loblaw  Groceterias,.  Limit- , 

sumer  is  being  generally  registered ,  show  n  iu  the  financial  disiippointing  feafnre  of  the  market,  j  *1111?  i  ^*1’  "ou'ri  benefit  materially  from, 

in  lower  volume  ot  hii:-iness  and  the  |  Rntisi,  <  olumhia  Tele-  This  list  received  comparatively  '  ®  !"  u  ®  Payment. 

piospect.-  are  l.-ir  heavier  losses  due  phone  (  onipany  for  1931.  .Accord-  little  support,  and  desultory  offer-  fot  t  i  _  I 

to  prohibitory  tarilf  i  iiaetments,  the  jf,g  ,h,.  rojiort  this  satisfaetorv  '  ings  w  ent  at  concc.-sioiis.  Canadian  plai  c  in  our  lines  of  tiad  ,  ^ 

full  effect  of  which  wilMie  ''clt  this  result  ha.s  been  largely  brought  Oil  Companies  Ltd.  shares  lost  over  ’I.,"  s'abiluation  of  /jj  J^/ng  JsSUe 

year,  .Mr.  Burton  lohi  .-harcholders.  .,hrtiit  by  economies  whicli  refleel  ;i  point  and  Snpcricst  a  point,  while  '“lues,  and  while  the  feeling  seems  , 


Provincial  Paper  Limited 

Notice  i.s  herfby  given  Dial  Re- 
.gular  Quarterly  Dividend  of  C'4%  on 
I’rcierrei]  Stock  has  been  declared 
by  i'l!OVt.\cr.\T,  r.Al’Ull  I.LMITF.D, 
pii.vable  .April  I  si.  1932,  to  Shar”- 
tiolilcrs  of  i-econl  as  at  clo.sc  of 
husiiie.s.-.  .March  1.5th.  1932. 

(Signed)  VV.  S.  BARBER. 

Secret  a  ry-'i'rcasurer. 


Corporation 


Goodvear  Strniig  Feature.  ^  njoiai  uoiucnu  on  no.-  my  ebarge.s  considerably.  The  Buf-; 

..  1  .  >•  ..  fcri€QlS8UC^*lS  p&i  Cl  on  April  1*  i  Ij-v  unit  f’hfl  rc’P^  li  f  i 

l  ew  shares  in  the  Toronto  list  iqos  ^ 

resisted  the  downward  movement.  ”  ’  ¥  ¥  -v-  »  "'fh  the  Buffalo 

Goodyear  Was  one,  gaining  IV-  i',,n  Fairbanks. At urse  ^  **  ; 

point.s.  while  Brantford  Cordage  pre-  ,  |y  referring  lo  the  immediate  fu-  respert  oi  the  f  hi- j 

feircd  ninvcil  un  ’  noints  Goodvear  ,  "  reternng  to  ine  irameataie  xu  ^.y  wiped  out  and  no  further 

of  the  Canadian  Fairbanks- ;  csm,,  rioVasn  nnsra- ! 


PATUTCK  DUBEE. 

Secretary -Treasurer 


unit  definitely  on  a  paying  basis  and  Mjircl^^^ 
with  liabilities  in  respert  oi  the  Chi- 1 ^ 
eago  unit  wiped  out  and  no  further! 
losses  entailed  from  Chicago  opera- 


INIINU  CArilAAL.  ur  Ii  ompany  has  been  operating  on  a  w  '  f::  cntaiieq  trom  Chicago  opera- 

-  larger  scale  latelv  reflecting  sea-',  Compan>.  Picsident  •>'-•1“  :  tions  it  would  appear  that  dividend 

t  increase  in  both  opera,- ■  som.l  ilemand  Dorn  motor  car%;m- : on  the  .shares  of  the  United 
nc,  profit  although  .aro.ss  pantos  and  the  distributing  trade.  :  160^^  is  no  hin^,  company  is  brought  so  much 

for  the  year  arc  slightly  The  oi!  group  continued  to  be  a  i  t  ®  in  the  1  ]  L  .he  nrnHiS  i '^®^''®'‘-  Groceterias,.  Lin, it- 

:  show  n  iu  the  f'nani'«‘  riisappoinliug  feature  of  the  market,  i  f  ^®  °Lc  thought  that  i  materially  from 

of  British  <  olumliia  Tele-  This  list  received  comparatively '  ,  •  1'  v,  f  #  .hn  KoHor  C’"®'’  Payment. 

rnpany  for  1931.  .Accord-  little  support,  and  desultory  offer-  “"r,  material  change  for  the  better ! _ 

>e  report  this  sati.sfaetory  '  ings  w  ent  at  concc.-sioiis.  tbutadian  P''*',®  ,  n  •  t 

.s  been  largelv  brought  Oil  Companies  Ltd.  shares  lost  over  s'“biluation  of  ThlsIsSUe 


full  effect  of  which  wilM.e  ''clt  this  result  ha.s  been  largely  brought  Oil  Companies  Ltd.  shares  lost  over  *^®‘'®  ’I.,"  s'“bilization  of  /jj  J^/ng  JsSUe 

year,  .Mr.  Burton  lohi  .-harcholders.  .,prtiit  by  economies  wltlclt  refleel  ;i  point  and  Snpcricst  a  point,  while  ''j"'®  f^®  f®®lmg  seems  , 

However,  he  tlih  hfthi  <nit  promise  (bciH.'^elve:'  in  !o\\er  opt'raiinc,  main- '  fraciionai  losses  were  siiffcrerl  ®  in  process,  | 

Ter  bupiness  boiienneut  in  the  lull  tenance  and  admiuistration  ex-  by  B,  A.  Oil.  Imperial  Oil  and  McColl-  "i®  movcnieul  will  likely  be  grad-  Cost  of  Power  Redtiecd  by  Big 

of  Ibis  year.  penses  I'roulcnac.  m  Die  incaulimc  we  have  1  Scale  Consumption . 

.-A.  .1.  .Mill  Ill'll,  a  ilin  i  ior  of  Dll'  The  statement  .shows  aft  o|ieraling  |  Ford  "A  '  shares  suffered  a  mode-  '  tuoditied  our  expenditures  to  a  !  lutcrnational  Hydto  SysiCin 

tompany.  who  tiad  .iusi  reiiirncd  profit  of  $2,158,818  as  compared ,  nitc  decline.  Pagc-Hcrsey  was  off  ‘  k’l'Cc  in  keeping  with  present-day  Buys  Power  Plants . 

liom  England,  hringii  icpoil.s  id  a  with  iSJ, 1.11, b-'ld  for  1930.  After  add-  over  2  points  during  the  week  and  conditions  which  will  enable  us  tojNews  of  Consumers’  Gas,  B.  C., 
liopeiiil  cliarai ,  e;-.  ticariug  out  aiing  iiiiii-opeiaitng  revenue  of  $  165,-  Tip  Top  Tailors  lost  nearl.i  4  |v>ints.  ' ’o®®'  sui  rcssfiilly  the  economic  j  Pow'Cr,  Other  llilifics. 
growing  imp,  cssioii  fii'in  pres-  de.s-  ua't  and  deducting  allowance  for  cm  jThe  pa.ssing  of  the  dividend  of  Honey  ;  crisis  tliiough  which  we  aic  now  |  Toronto  Bund  Piicc  Reflects 

patches  iliai  things  in  Die  old  land  ploycis'  benefit  fund  of  $(3,633  and  Dew  preferred  stock  was  followed  by'  Passing,  and  iilace  Joui  company  Easing  Money  Ratos . 

■  ere  looking  iiic  .Mr  liiinon  said.  i  dcprecnition  allowance  ivf  $1,938,183,'“  I'  Point  break  in  the  stock,  while  | “  position  to  iivail  itself  of  the  Bond  Opportunities  No.  1— Ga- 
he-  nows  loining  fi  oin  (Deal  j  Di,’  resultant  net  iirofit  for  193UOrangc  rnisli  preferred  dropped  8  '  greater  opportunities  which  will  in-,  tincau  Power  6  s  of  'll  ..  .. 


llriluin  is  of  a  very  liopciiil  charai  - !  aniouuts  to  *1.242.640  as  compared  although  the  itrelerrcd  riivi 


ter.  If  our  governineut  are  able  a,  j  with  •$1,031,221  for 

Ihe  fortheoiiiiiig  imperial  Conferi  nee  |  \  ious. 

to  work  oni  a  satisfacior.v  anangc-l  I'hc  regular  divid 


men,,  which  will  Justify  Die  reujov.il '  prelercnce  and  8'’c  on  the  ordinary  -'o  extended  holiday  is  impending 
of  the  present  onerous  regiilal ii  ri.->  shares  has  been  paid  as  usual  ""  the  major  (  anadian  markets.  The 
which  havo  iiraciicallv  re.-iiltid  in  ijiroiighoul  the  year.  exchanges  will^  bo  closed  Friday, 


p3r(,j  ;  lioinfs,  althongit  Ihe  itreferrcd  riivi  eiiiahly  lollow  in  due  course  of;  Common  aud  Preferred  Stocks 

ii  $1,031,221  for  the  vear  pre-  fiend  wa.s  declared.  Orange  Crush  time.’  _  __  for  Investment . 

IK.  ‘  I  prrlerrod  sold  at  36  and  Honey  Dew  '  V'  Inter-City  Baking  and  Faii  - 

hc  rigular  dividend  of  6'7  on  the  picferrcd  at  24.  ,  fousol.  Sinplt*rt’.  banks-.Morse  Reports . 

'  '  inar.v  -'9  extended  holiday  is  impending  -A  constructive  development  is  Operations  of  .Newsprint  Insii- 

usual  ""  the  major  (  anadian  markets.  The  seen  iu  tlie  sharp  contraction  of.  lute  Before  Courts . 

exchanges  will  bo  closed  Friday,  Consolidated  .Mining  and  Smelting !  Corporation  Securities  No.  1- - 


(Canalitait 

Company) 

ILimilclJ 

Utiificnd  A  Offer* 

The  quarterly  Oivlclrndof 

oil  the  PREFERRED  MOCK 
ot  the  CANADIAN  BRONZE 
COMPANY.  LIMITED,  has  been 
declared  payable  the  1st  day  ot 
May.  1932,  to  Storkholders  ot 
record  as  of  thf  ZDth  day  of 
ApHI.  1932. 

Also  a  quarterly  Dividend  ot 
1  hirty-one  and  one-quat  ter  i3]  *  ir) 
Cents  per  Share  has  bren  de> 
flared  on  thr  present  outstandinc 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY.  LIMITLD. 

for  the  three  mnntha  ending 
April  30lh,  1932.  Payable  the 

1st  dav  of  May.  1932.  to 
Stockholders  of  record  as  of  the 
29th  day  ot  April.  1932. 

By  Order  of  the  Board. 


fnter-City  RakiDi;  and 
banks-Morse  Reports  .. 


Mont'-eal.  P  Q., 
March  18th.  1932. 


W.  S.  CAIF.. 
Secretary. 


s'l’CM  l\  DnillKMI  XD. 

flint  a  «li>ifirn«l  ot'  o«'nts 

flOct  per  nliaro  on  the  4tut- 
roTtint':iii  «har«*s  of  tf-K 
f  orp«»rntioii  liasi  .dooiart'd. 

|Mi>nl»lc  ru^^t  ^Karoh.  fft:ri.  to 
Mharrliol«lors  of  rri'^ircl  tit  ffio 
oloao  of  iMisiiirsn  ISfh  >larc)i, 

I  fKIlV 

Jty  order  of  flir  1l«»ard. 

A.  II.  LAAt-. 

Sofretary, 

Moalreal.  IKili  llar«‘li. 


General  Trust  of  Canada 


IHVIHF.Mi  Nk.  (2. 

.A  dividend  of  being  at  thi 

rale  of  6'",  per  atintiin.  for  the  quar¬ 
ter  ending  .Alitrch  ills,.  1932.  nm 
Die  iirefercni'i'  stock  of  Die  f  otn-l 
pain,  lias  been  declared,  payable 
•A, nil  1st.  19.32.  to  .-hiireholdcrs  of 
record  on  .Alnreh  26th.  1932. 

RENE  MORTN, 

General  Manager. 

Montreal.  .March  22nd,  1932. 


the  prohibition  oi'  iiiiport.-  from  Great  The 
Britain,  and  wliii-li  on  Dio  loiiirary  position 
will  enaliic  iinpoi  laiions  from  Great  stands  a 
Britain,  to  be  re.  timeil.  and  provid-  .$1,891.77 


coiiiiitu.v’s  working  capital  -5lh.  (Good  |■■rida^)  and  on  fonipany  ore  receipts  of  Trail  dur- j  .Montreal  I...  11.  &•  Power 


the  Bi32  (  loj),  cspei  iiilly  in  the  viirrcnt  iissets  being  $3,804,518  and 
West,  is  of  sal  i.-tai lory  volume  and  ,  nrrent  liabilities  $526,63f--a  eur- 
rail  III  sold  at  :  ri  ji.soniihle  I'l  iec. ;  ratio  of  over  7  to  1.  The  hal- ' 
the  fall  ii  iiile  III  I'i3_'  should  .--hew  a  i  ance  sheet  show  s  an  increase  of  $L- 
ricfinile  imju..',eiiieiti.'  s.iid  -Mi-,  166,555  iu  fixed  ii.saets.  which  now 
Ihirton.  island  at  $24,784,1  1  1  as  compared 

(iiveiitori  lower.  iwiili  $93,317,589  in  1930.  '  Total  as- 


of  iKCfjtnber  31.«t  last  “'‘'I  -Monday  succeed 

277,979  a.s  loinpared  with  "'*•■.  .  ,  .  , 

or  Die  previou.s  year  I  L 'uaiiciHl  1  inies  » eighte,)  lu.lex. 


g  the  week  of  .March  11th.  i 

111  this  connection  it  is  pointed! 


Howard  Smith  and  Other  .An¬ 
nual  Reports  Reviewed  ••  .. 


jmclters  is  co-operating '  Sharp  Slump  iu  Paper  Exports 


Officials  tell  umi  <  i  oniforiahlc  re-  sets  also  -show  an  increase  at  $29,- 
garding  the  •iivenior.v  :it  the  pri  :-i  til  051,64!  again.-t  .$26.58.8,462  a  year 


ijiite,  wliirli,  ,\|f.  Buike  said,  is  itm 
lowr.st  sinc''  aci'oiini.-  rec,  i , - 

able  im  rca.o'd  liccati.','  o)  new  lui.-i- 


Tlie  comiiany  luis,  iluring  the 
..  increased  tim  timotitil  of  its 
first  mortgage  bonds  luitstand- 


rc, troll  111  Moiiirral,  Halifax  ing  from  •'•7,500, Omi  lo  $ lO.'tOO.oOO. 

. ml  llcgina.  Il.iri  1  mr  tmi n  for  i-arniiig'  bil'ore  ilopicciatioti  avail- 

•hese  iir w  arooiini:  .  i  eeoi v;i h|.: a  able  for  bond  interest  in  1931 

v.oiild  h.-ive  bn  n  liall  ti  million  .'I'd-  amoiiitlnl  to  .$2,324,457.  The,  pro- 

!.  rs  Ir.-.s  tliaii  tin-  pieiious  >cai'.  .  ccLds  of  litis  addiMonal  is.suc  luive 

lolat  .  ;ilr .-  >ear  were  wilijin  las  yet  not  been  laigely  used  ,n  pro- 

r  oini  of  till-  p, '1X1011,-  ear  1  port. \  oviensions,  the  ba.lanoe  rh“et 

I  show  ing  i  a:-l)  on  hand  tiud  cull  loan 
I  a  moil  Lit  ing  to  $2,959,403. 


.Mar.  15 
.Mar.  16 
.Mar,  17 
.Mat.  18 
Mar.  19 
Mar.  21 
.Mar,  22 
1 932 
High  . 
Loiw  . 

193, 
High  . 
Low  . 


1  oronto  .Montreal  St'd  Sstock  with  otlier  leading  Icari-zine-silver  |  for  I’ebniary . 

Slock  Stock  t  Mining  ,  prodneers  in  bringing  about  a  bet- 1  Better  Days  for  .Nova  Siofitt 

1  oronto  .\Io^njreal  St’d  Stock  I  ipr  bahmec  between  prndiietlon  and  j  .Mining  Industry . 

69-9  I  cnn.sunii'tion  in  the  world's  mar- :  Atlantic  Sugar,  Cclanc.-e  and 

" i  kets.  The  statistical  position  of  the  j  Ulher  Reports . 

''“’iJ  '  lc;td  an  !  zinc  market  is  much  i  To  Federate  T  liambers  of  I  'oin- 

j  ■  '  ,  stronger  than  that  of  topper.  as|  inerec  of  Euipirc . 

40  f  fit  '  ontinit  li.'id  been  definitely  checked  '  Diversified  Standard  Securities 

^  long  ago.  Furthermore,  there  hast  Reor.ganizatiou . 

■'  not  been  the  increase  in  sources  qf  The  Asbestos  Forporatiou  Plan 

^ .  supply  of  load  and  zinc.  ,ts  there  i  of  Reorganization . 

.,7'o  !|J'-  has  been  in  copper.  It  is  believed  i  Substantial  flividcud  Pa.vnicni.s 

that  the  industry  will  respond  j  I-’or  April . 

-J.  i-i  j.(i  I,  proniptl.v  to  any  appreeiahle  in- i  Some  Iinprov cincnl  in  Econuniii 

.'.-  ft  >9  o  .56  0  '  crease  in  buying  power.  .A  one  cent  |  Uonditions . 

1  '_ . "'J_J _ I  rise  in  the  price  of  lead  and  zinej  Salmon  l  lircat  of  B.t!.  .Not  .Alere 

nwmnwwvY  •  Tvvr  '^®'  pound  and  a  five  cent  advance  Gesture  ..  . . 

vI||jv|r|IADy  ■  "  silver  per  ounce  would  add  about  |  Upw  ard  .Movement  on  Slaiidarl 

OUDOlDlilA  1  i  -$6,500,000  to  the  .gross  revenues  of  ■  is  Interrupted . 


THE  B.  GREENING  WIRE  ORANGE  C.lUSii 

COMPANY,  LIMITED  limited 

MFI  H  i:  OF  IHVIOL.MIS 


PKLFLKKM  i:  DIVIOLMi  NO.  31. 

7  NOTICE  IS  HEREBY  GIVEN  that 
a  quarterly  dividend  of  one  and 
.8  three-quarters  per  rent,  on  the  I’re- 
i  ferred  Shares  of  the  Company  has 
9  been  declared  payable  .April  1,  1932, 
to  sharehol  let  s  of  record  .Mart  It  15, 
9  1932. 

F.  .1  .M.VW. 

9  Seeretafy. 

I  liainilinn.  Out..  .Maiih  17.  1932. 


••A"  rRltKItRUKU 

Ntdiu^  (.'4  hrrobv  IHtiI  «  qn^ficr' 

(Iiviricnrl  of  has  b«pn  d^claTf*.'i 

1  ill"  "A"  Drcfcrr^d  Capital  Stock  f>f 
(IS  (f'lup.iny,  puvnbir  .April  lal,  1932, 
»  sliarchtilclcrs  ol  record  Morch  22nd. 


MALDONALH. 

.Ser.r»^ta  rv 


fiiKc  istiHul  tbai  <^von 


CAR  SUBSIDIARY 
BACKGROUND  GOOD 


THE  BORDEN  COMPANY  TIP  TOP  TAILORS  LIMITED 


Rcaiiharnois  fewer, 
rberc  are  various  explanations 


News  of  Towaginac,  .Aldcrinac 

and  Other  .Mines . 

Statistical  Record  of  the  Invest¬ 
ment  .Markets . 


pics.-;ed  price.-  fot  .-eenrit ie.s  are 
Juslificrl  oiilv  on  the  :l.'.‘■lilnptlou  of 
a  substituttal  bti.-ine.-R  imptove- 
ment,” — .A.  McB.  in  rhe  .\nn;i|ist. 


ie.s  are  55^5  Can.  General  Transit  break  in  Beauharnois  1  England  Nfakes  Third  Redtje 


I  \>M  Al.  MFLTI.M.. 

Annual  f$f  «,to 

V/ill  b^  hrlrl  nn  N^’ednr’.elav,  , 

1952.  f'4t  unr  r''^(«4trreH  f*ffirr. 
change  Piac-f*.  ,l‘'r«try  Tilv.  Nev 
f4»  Ipo  o'clock  A.M.  Onlv  f>lo 


’“vOllM.,  IS  Ml.b'l.BY  i.lVl  N  Ih^t  m 
idjvitjx'nd  ol  I  "4 '’r  nil  tbr  7 ''7  cum’jlet'V* 
'.  torkholdrrs  f  Miikina  I'ind  rnrf^^'xpiAbjr'  <  npvcrMb!* 
'.  .Ariril  2b.  prrfrrrcrl  rbnrcj.  4if  lb''  CoinpHtiy  for  th^ 
cr.  li  l.x-  cnHinu  Mnnb  ♦!  1932.  ha*.  br*»n 

'vpw  ff»rx4»y.  I on  and  nitre  .April  I,  19  52. 

hlotkbolcirrs  ■  *0  hoiclcr  .  nf  pr4»ferrcd  .■AhTtr.,  of  record 


Investors’  Index. 


f).'rrJ  Quarterly  Dividend 

Notirr  1$  hereby  given  that  a 
i'.vidend  of  Thirty-seven  Cents  per 
‘hare  (being  at  the  rate  of  One 
I'iollar  and  Fifty  Cents  per  annum) 
rn  the  NEW  uo-par  value  Common 
Shares  t  f  the  Company  presently 
■--.sued  and  paid-up  for  Quarter 
ending  March  3I«t.  1932,  has  thus 
day  been  declared  to  shareholders 
.  f  record,  March  31st.  1932,  on  the 
Montreal  and  London,  England, 
rtgisifrs 

Pivadend  cheques  v.-,ll  be  mailed 
lo  registered  shareholders  Apri' 
SOth.  1932.  ^ 

By  Ordfr  of  the  Board. 

G  K.  WHATLEY, 

Sect  ft  ary. 

'.lonireal.  March  2lsr.  1932 

Mont  real  1 , iph  ( Hca  I  Powrt 

<  t>  X  «  «>  I  1 1>  4  I  t:  i» 


On- ned hv  60.Ci>0  ^hai'ehr'lci^re.  Mcnrr^fit 
L'^ht  //ejf  rompr/(M*(«  f 

irottp  of  cuptomer  o«  by 

any  puhlir  iiP;//ry  rnnicurt’  m  Canada 


English  Electric 

COMPANY 

d/  Canada,  Ltd. 


_  *  D  J  T  1  .  share.s  this  week  around  $1  to  50 1  in  ,Monev  Rate  .. 

Kevenue  LToducer — I^cs  '  cenl.s.  In  one  quarter  there  was  a  Healthy  Grow  Ih  of 
Over  Canadian  Operations  .feeling  that  the  starting  of  a  fresh  New  York  Life  .. 

-  •  -  'suit  for  a  large  amount  hy  a  group  Investors' 

llie  favorable  experience  of  Gen-  which  ilaimed  they  were  done  out  v  I 

oral  American  Tank  Car  Corporation  of  the  pow.er  site  in  Die  first  place  '  Ailaatic  Sug.u  .  i>  / 1  i: 

jtn  the  adver.4e  year  1931  hears  iin-  bad  so  unsettled  the  market  that  I  Bfauhainoin.  t 

plication.^  with  respect  to  the  future  |  renewed  offertn.gs  met  with  a  poor  *  ^  ^ 

of  Canadian  (  ar  A-  Foundry  Com-  receprion.  Ip,  c.  Pulp  ...  '>11 

pan.v's  new  .subsidiary  known  as,  Then  there  is  the  tinccrtatnl  \  Can.  Cnr .  it  it 


l-nl  Citl'.  I'JIZ. 
<1  M.o-.I  4  I -a. 


I  MlCfUl  >  Ol  j 


n;  (h-  f:u-  .  •  '  -Sto^k 

h.i*>  rli?cUr'*’J  f<?r  1 

M-rcIt  5U(,  19)2.  p.-v-xt 


'A  I,.  lovAn!$h(p-^  I  <*| 
/  L.  .'ileel  f‘ro(j.  . 

I  I  For.  Power  Src3. 
2  Ci  \V.  SaHHIcrv 
-  Cooflycar  lire  . 

)  II.tM,  V>n6^D  .  . 

14  II.  Smitl,  .  .  ,  . 

7  Intel  •(  it  V  LLikin- 
Int.  Hydro  .  . 

•1  '  InVCfitOTH  Svil. 

'>  i  Ini. 

;  I  K.  I...  n®,f) 

7  l..ubl*jw  .  , 

7  I  M.  I.,.  i  I  \  IV 
y  I  N;»t.  Bnrlv  . 

^  f  N.  ^  .  Life 
1}  Pnc(» 

•')  R.  Mitch'*!!.  . 

/  '  .Simpsons.  1. 1  d  .  , 

1  '  Slu.i  Phv'.  c/  V.S. 


of  record  f*!  *lio  cIor>r  bu’iinr.ss  un  i  ^1  4l)f*  clo^e  nf  bij.'-.ines.^.  M>»rrh  7/_  I'HJ. 

lueBdriy,  MHrcIi  22nr!.  1  9  52.  will  he  cii  transfer  books  wlM  not  hr  closed, 

tilled  lo  vote  al  r.atd  inretm-  no’with  Dated  ul  Toronto.  17th  cbiy  of  Mirch, 

Rtfindin^  aiiA’  Mibseriumi  trau.sfer  ol  j  I9i2. 

Block.  Ihe  .Atock  truiisler  borjKs  will  |j  p  MAG.***!  (  II\|| 

;  not  be  closed.  I  .  .  .  • 

I  Till  RURDI  \  (OMLANY.  I 

!  William  I’.  Mamh.  '  ’  *  •  ’  •  . -  -  -  " 


y  o7/y^/i  QlcUd 
PutfrV^ 

jyozbWeazl 


of  Canadian  (  ar  A-  Foundry  Com-  rereprioit.  Ip,  c.  Pulp  ...  '>  ll.»r,i.  Und,; 

pan.v's  new  subsidiary  known  as  Then  there  is  the  iinccrtatiily  c^n.  (nr .  it  it.  .Smiil, 

Canadian  General  Transit  Co.,  whieh  I  about  thf  half-vearly  interest  ''ui  J  '  i',  in,'*'|'iycirr, ' 

will  he  operated  along  the  .same  April  1  on  the  original  iond  issue  i-Vrir.iMk..  .  t  MnvesuV-. 

liner-.  The  ('anadian  eompany  has  I  of  the  company  wltieh  i.s  becotiiiiii'  (-hh.  Uml  Si  linr.  'i.lui.  Pnp-r 

Imkcn  r>r  will  fake  over  Die  Canadian  I  more  or  less  irnae  as  i  lie  impormnt  i  J;’’"' 

.operations  ol  Die  American  eompany  date  drawr;  near.  Wh.at  is  ihr  guv-  I"",  v,'ck-r»  7  i  M  I  1 1 

j.'tnd  will  develop  a  general  tank  cal'  erniiien’  going  to  do?  And  w  ill  it  Coliiiigwood  i<^r.  '/ 1  Nni.  bnrk 

f  h  i,--inf,.'s  in  (  anada.  Canadian  Gen- ,  implemcnl  itrs  ^jrevious  atlifiide  b'v  <  °'''*'ta'-i-.  (.ns.  ’  iN.  A  .  i.iff 

era!  Transit  Co.  will  own  tank  cars  '  g-u.aranteeing  the  banks  if  they  ad- i  },VV  M«mirtrd”'‘’2  ') 

I  ired  hy  (  apad'an  railwavs  in  tr.ans-  yance  the  funds  neces.-ar.v  to  meet  Dod??  .Mfs.  .  .  .  / 1  .•sunpson*.  t 

porting  oi,  and  its  nro.'iuet.v  and  in  ||jp  matiji-jij''  coupons?  Djtn-s  .  .  i '  Sta.i  Pev.  ot 

time  IS  expected  to  handle  Die  tank  '  -pbe-g  ,5  *al£.o  a  feeling  that  the  Alluintr  and  Oil  (  oinpatii 

I  ear  busmes:--  of  the  oil  companies.  J  market  for  Beauharnois  common  !  Aidfimac  ..  1 1  1  La  Rot*.  .Mr 

In  1931.  which  was  an  .adv  erse  ,  from  the  Lm-i  that  3  lot  1  Alexandria  <ioid  11  i_.  a  .v 

^?’''e3?neM‘'nrofTt~'''or  $rOl'l  2^  Sir'’'"'" 

.0.  prohto  nf  .T4.0u.2b4,i  ^  j^xyel.  The^e  might  hb  Cou.  .Sm<^hers  ll-UtMerland  Oi) 

-'qnivalent  t.o  $a..iu  a  share,  compar-  .,,3^  selling  .at  an-  price  i  Fa'eonbridge  ..  ti  Towacr.nac 

1(1  with  -Ik.Mi.lSL  or  $8/(3  per  share  „„  ^riverse  news.  The  outeome  ,sl 
:n  19,30.  fnw  eni-npames  have  made, 

a  better  relative  showing.  (  om  *' "*  ^  ^  j  n  ;l.  D  •J„«  r««a 

parative  stability  in  business  and]  jy  y  ('oCnlon*  nainiuOD  DriUgC  LOnl 

profits  is  attributable  lo  the  fart  l  ^  Limited 

they  earry  did  not  decline  much,  not-  I  _  .\otice  of 

withstanding  oi)  rompanies’  profits,  "ronimon  stock  aceumulativo  pro-]  PR RKF-n nun  stock  iii\ii 

•were  tow  last  year.  Actual  volume  „.e„  i,p  i,elri  in  ( 'uspense  | 

er>nEnmntinn  nf  these  ornriiiefa  n  1.  .  .  ,  _  . _ , _  ,  .  !  '  9'’*  nnen  afcl.-irfrl  on 


GEORGE  WESTON,  LIMITED 


*  '0  the  maturing  coupons?  Lust.  Djtn-s  .  .  i  Sta.i  Piiv.  ot  i 

There  is  also  a  feeling  that  the  Alluintr  and  Oil  (  oinpauies. 
®-'  J  market  for  Beauharnois  common  i  Aid^imac  ..  n  i  La  Rot-  .Mme^ 

-r*'®  i  will  suffer  from  the  fact  that  a  lot  l  Alexandria  <iold  it  L.  (...-nr- a  .M.m. 

far  t  .-L.  1  .1.  Brett  Trethrviey  It  Lebel  Oro  .  . 

.r/J  1  of  the  small  "fry  entered  the  mar-  g.  A.  Oil  ..  ..  9  McLeod  River 


i  NOSTHEliN  GNTlieiD  EUllDING;  , 

-  l.lMirhD.  j  NOIKl  IS  IlIRri’.Y  C.IVI.N  th^t  « 

^  . .  qiiurirriy  riividf'nd  ( ^'r^.  9)  of  twenty 

*  .  *  fivo  Ecnlft  prr  on  the  no  pi^r  v^lue 

AOilCr  ro  riRSI'  MmtTt.M-!:  l®-"iniun  rnml,,!  .Slock  ot  this  Company 

‘  ibrins  ul  tn®  vohIv  ra’**  nf  On^  Ooi- 
lt(».M*H0l  IH  Rs.  ;  (ar  per  ph.'-ire'  b?4s  bp*»n  foe  the 

^  inuriiici  endins  5  Ki  March,  19.52  This- 

I  *  Thr.  half  ycMrn  inTcrc'^l  due  .April  clivirlcn®!  i*,  p^v$iblr  on  «nd  after  Ui 
'  '  tsi,  next,  will  be  p.aid  in  Canadian  , -April,  laJL  'O  common  Shareholdar*  ot 

Funds,  at  the  priueipal  offices  of  the  i  "'ir  u-v  ''IT" 

‘ilBank  of  Nova  Seoti.a,  in  ihe  eiti-s  of;  ‘  “  *’ 

;  .Montreal.  Toronto.  Halifax,  St,  .John,  j  ruARLLo  «• 

I I  i  A\  iunifteg  or  Vaueouver.  !iotonio.  Cjih  tturch,  ni? 


SPOOR. 

pecretar: 


'I'AIareh  21  st.  1932. 


Hamilton  B^gj  Company  |  ^CANADA  mV 


■ . . -  I  .\OTICE  OF  Ginger  Ale.  Incorporated  ^  ^ 

"Common  Stoek  aceumulativo  pro-  PRRKF-nnKIl  !«TOrK  III\ IHKMI  j  A  nelaw.re  Corporation  I 

gram  may  well  he  held  in  suspense  ,  t'cTorerr'on''  itr  ou""  ^otic  | 

but  unsatisfgetoi'V  hll'iness  deveC  ,  .UandinK  a’r  '  At  the  mreting  r.f  lha  Hoard  of  nirertora 

opmentT;  do  not  jus  if?’  an.vfhlllg  lik?  1  dRLFLRRLO  .SrOr.<  of  Mamillon  BndK- i  of  Canmln  Drv  ciincer  Air.  InrpriDoraipd.  , 

a  I  — Si  ft  n  li;  r  I  Tnilr  1 Lirnilerl.  for  qunrtrr  ending'  ha!d  Maifh  IT.  lOS?.  a  rp^tiiar  nnavtcrly 

ninjOi  ie5ersai.  ?»Jann..ri  ,03^  onvuble  th^  2nd  Hhv  Hiv.Hend  thirty  cunis  (f.oO)  por  lihari*  | 

Allfl  ScnirU  IP'a.  *  of  1932.  t*^  fharc’ioIdcr.A  ni  r^C'>rrj  i  via  dprlBr®*d.  ija.vahl'*  Ap’*il  Id.  19S2.  to  i 

-  ■-—  -  ■  ai  ,it  the  close  of  hueinci.  on  !  he  lith  !  arot-k1y,|.Je; o,**  rcc*,:*il  al  Itie  I’lo.-e  t>f  tni-^i-  , 

"U™..,.!-,  arti-lrtiirt  aa-,-ci--m  da^-  o,'  Aoril.  1912.  ncs.-  Av.il  t,  I'.'CJ.  I 


ennsumption  of  these  products  In 
Cpna.ia  has  been  remarkably  well 
maintained,  despite  denre.sslon. 

When  rhe  new  subsidiary  of  i  an- 
adian  Car  A  Foundry  t  o.  Is  vkor- 
(lughly  organized,  it  should  prove  ^ 
.revenue  producer  on  its  own  ,accoir,i’ 
•as  well  as  ,n  feeder  for  menufae- 
riires  of  the  parent  company. 


but  unsatisfaeroi'v  hii'inesr,  devel- 


"Barrin.'-  definilc  advei'.--e  nev..-. 
Die  market  should  shuv,  cre-itcr  re- 
1  si-tanre  to  selling  pie.saure  rroni 
now  on." -'ri-ader  m  Biirron  .. 


dprlBffd.  ijayah!''  Ap'il  l.'».  1032.  to 
<  «»r  rFC'G’il  at  l)ic  cln.-ie  t>f 
ni'AA  Ap.il  1.  lOCJ. 


;AJAX  OIL  &  GAS  CO. 

I  (.Vo  pertional  liability)  Limited. 

I  DIV!DEriD~NOTlCE 

1  A  dividend  of  three  per  cent  (3%) 

I  has  been  declared  payable  on  the 
I  15t.h  doy  of  April,  1932,  to  share- 
I  holders  of  record  at  the  close  of 
I  bu.siness  on  the  31st  day  of  Match, 
I  1932. 

i  A.  BFRRELL. 

beerctary-Tre.asurer. 
Torriiito,  I  tth  March,  1932. 


IJ  vpve  I  h 

1  Ol  IH'.tlltH( 

I  Ir'^nsiCr  A- 
10  3  V  ictori-i 


r^qiirAted  to 
rod  into  lh«ir  own 
done*  hy  pr^A^nlina 
r.rrtificoteA  to  the 
on  I  rudi  Co.,  Lid., 
•®»nto,  Onl. 


